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I  Irrtirirate. 

I  Diir  Jic'-i'inbpi'  la.  inil.  I’rin- 
cipnl  an<l  .sriui-anmial  interest 
t.Iiina  15  aiul  Deo'^mber  15) 
pay.il'l'*  ilirti  l  tri  licldars  hy  i 
'  napotiftbir  at  par  at  I 

I  any  braii'  h  in  Canada  by  tin- 
iianlv  ol  .M'.'iiU  ea  I.  I'lilly  | 
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I  The  norld'-s  f;r''ato.*it  privat''ly  j 
uwip.  d  tran.sp'ii  lation  system  | 

]  needs  no  inliodiii  Uon  to  invest-  i 
j  ois,  and  particularly  to  Cana-  j 
!  dian  tin  e-tor.<.  The  Canadian 
I  I’aeifie's  effieiciil  management  j 
and  opeiation  and  it.-^  long  his-  . 
toiic  record  of  earning  power  | 

I  and  dividend  pajnienl.s  are  well  i 
KnowtT  t.j  all.  1 
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Secure 

incomes 

The  income  on  the  follow¬ 
ing  high'prrade  invest¬ 
ments  is  secure  and 
amounts  to  from  approx¬ 
imately  to  S.SO'^c 

on  the  money  invested. 

C.P.R.  4’  rc  -  -  518% 
Secured  Notes  U944) 

Montreal  Tram.  -  5.45''r' 
l.st  Mtpo.  5's  (1941 ) 

United  Securities  5.80' i 
6%  Pfd.  Stock 

Detailed  circulars  wiil  be 
sent  on  request  to  in-; 
vestors. 

V,’ritc  Dept. 

Greuilsilields 
&  Co 

1  7  St.  .lolin  St..  Montrcsl 

•  l»o  ^foent  R«>val  llol^l  nuilding 

TOROVTO  OTTAWA 

J4King  F.„  46  El^ia  $cre«t 


I'U.HPi:  SI  BIM.rs  FOR 

M  IMIORA  TFl.KI’HOJiKS 


I  Among  Active  Stocks  37  Re- 
j  corded  Net  Advances  for  Year 
and  22  Net  Declines — Detroit 
Leads  Declines  With  46 
j  Points  —  Average  Advance 
13.3  Points,  and  Loss  16.3 
Points — Some  Big  Changes. 

1  While  the  year  ^^2i  was  far  from 
a  record  one  for  the  fanadian  stock 
market,  the  volume  of  trading  has 
i  heen  generally  good  and  the  range 
of  fluctuulion  broad.  Undoubtedly, 
the  market  has  made  progress — that 
i.s.  prices  of  sound  securities  are  gen¬ 
erally  higher  today  than  they  were 
one  year  ago. 

Leaving  aside  all  stocks  which 
have  enjoyed'  hut  a  narrow  market 
during  the  year  and  taking  the  5!)  is¬ 
sues  in  which  both  volume  of  uusi- 
uess  and  spread  of  prices  has  'Dcen 
gencroii.'i,  one  is  immediately  im¬ 
pressed  with  the  wide  divergencies  as 
to  prices  indicated. 

Uaiii  of  l‘i.‘5’2  I’oiiils. 

'I'lie  list  shows  that  whereas  only 
C2  of  these  more  active  stocks  re¬ 
corded  uet  declines  during  the  year, 
27  have  scored  net  advances.  It  is 
also  shown  that  whereas  the  22 
stocks  declined  for  a  net  .laS  points, 
the  27  stocks  advanced  for  a  net 
183',^  points,  a  margin  in  favor  of  the 
latter  of  12.7*^  point.s. 

The  avetage  decline  per  stock, 
however,  is  greater  than  the  aver¬ 
age  advance.  The  22  .slocks  lost,  on 
the  avciage,  16.3  points;  the  37 
•slocks  rose  lor  an  average  of  13.3 
])t'ints. 

It  w  ill  he  seen  from  this  that  where 
declines  occurred  Ihey  were,  as  a 
rule,  vt  r.t  Itroad  and  reflected  direct¬ 
ly,  in  such  cases,  the  development  of 
a  situation  not  construed  as  favora- 
lih  to  llie  position  of  flie  stock  con- 
ci  rncd  tin  the  other  hand,  had  the 
s)ieetaciil!ir  break  In  MonIrt  a  I' I’ow  cr 
not  occurred,  the  actual  average  gain 
would  lia\e  heen  higher  than  the  av- 
«  rage  loss. 

Ucilrie  I, ends  .\ihtiiu <‘s. 

.Among  the  leading  advancc.s.  Ogil- 
\i<  Dour  common  stands  out  as  the 
undii-iiuterl  leader  of  the  list,  rc- 

(('ontiniied  on  Page  4.) 


Plan$l,000,000 

City  of  Westmount  Expansion  of\ 

5  Per  Cent.  Bonds  B.C.  Paper MUll 

Powell  River  Company,  Coast  ] 

Dated  Nov.  1.  1921  Due  Serially  Nov.  1,  1932  to  1964  Newsprint  Makers  Let  Con- i 

tract  For  New  Grinding  Mill  i 

Principal  and  Menii-annual  interest  payable  at  any  and  Other  Equipment  ! 

ofliee  of  the  Bank  of  Montreal  in  Canada  $4,000,000  Scheme  Al- 1 

ready  Outlined.  | 

Price  on  Application  Tanconver  Bnreau  of  The  I 

Flnaneial  Timen.)  | 

Vancouver.  —  Important  develop- 1 

Harris,  Forbes  &  Company 

limited  I  j  Limited,  one  of  the  largest  paper  | 

21  St.  John  Street  ‘  CJP.R.  Building  1 1  producing  concerns  on  this  coast.  A  I 

MONTREAL  .  TORONTO  r?r,':;TI„.Tf)"«'o«.*roTri”c!‘bo;L’ 

last  week  to  Armstrong  &  .Morri.son 
:Thc  immediate  programme’  calls  for 
’  '  ■  '  the  construction  of  a  new  grlndin-? 

- -  .  - '2 - -  . —  imill  and  other  undertakings  at  the 

_  _  1  •  mouth  of  the  Powell  River,  work  on 

Inter-Governmental  Debts.  Retail 

_ _ _ _  PW  P  If  if  f  ^additional  pulp-grinding  « ciulpment,  j  I 

St  of  a  Series  of  Articles  on  International  Finance,  by  Economist  i  WW  Sll  AhheOU  Ot  i  wjli  lie  of 'reinforced  condetr'^  'fhe  ' 

of  World-Wide  Reputation.  t  Ck  •>  W  T  W  ,  i  fill  '"'•11  approximate  62,000  : 

_ _  #  %§  ^  §  f  f  yyf  fS  '  yards  and  will  be  put  in  just  south 

D  uARTirv  u/rrurnc  A  ^  w  vat*. saw  | Uoncrcte  louu- 

Dy  Wl  1  riC.K3  - -  , rtations  and  anchorages  for  addilionstl 

Former  Editor  of  The  Economist,  London,  England  Mar^  of  Profit  Somewhat  Less  leading  from  the  power 

“i--  •v  p  r»  ,  dam  to  the  site  of  the  new  building 

fRighisof  Publication  in  Canada  Secured  by  The  Financial  Timcsi  — rme  Tear  ror  Department- ■  I  constrtictcd.  I 
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First  of  a  Series  of  Articles  on  International  Finance,  by  Economist 
of  World-Wide  Reputation. 


By  hartley  withers 

Former  Editor  of  The  Economist,  London,  England 

I  Rights  of  Publication  in  Canada  Secured  by  The  FinclUfial  Times 
ONDO.V.  —  If  seems  to  be  I  amazingly  bad  arithmetic; 


I  micrs(«Mid  tVlialoer  I  ompiiiiies 
Taken  in  tVill  Be  nil  Baxis  UIiim' 

In  \etiiiil  Value  —  l.rniip 
SI  re  II  gill  Hie  I'e'l— Mill 
Negnt  jilting. 


I  ONDO.V.  —  If  seems  to  be 
high  lime  that  people  should 
make  up  their  minds  whether  it 
is.  or  is  not,  a  good  thing  for  a 
natteii  to  be  paid  a  debt  that  is 
due  to  it  from  another.  'Fhc 
Question  is  not  yet  a  very  prac¬ 
tical  one.  for  the  only  nation  that, 
is  at  present  experiencing  the  ef¬ 
fects  of  such  repayment  is  the 
United  States,  which  arc  receiv¬ 
ing  half-.vearly  pa.vnients  from 
Great  Britain  amoiiuting  to  some, 
over  ;I0  millions  a  .vear,  and  if 
the  proress  really  involves  as 
much  damage  as  sdVnc  folk  con¬ 
tend.  the  United  States  are  rich 
enough  to  stand  it.  Other  pay¬ 
ments.  including  that  ot  the  Ger¬ 
man  war  indeniiiity,  arc  still 
chiefly  a  matter  of  possibilities. 
But  as  long  as  these  possibilities 
exist,  a  good  deal  of  beat  and  in- 
consistenry  i.s  introduced  info 
their  discussion  and. 'also  some 


amazingly  bad  aiithmetjc;  and 
clear  thinking  on  the  subject  is 
very  much  wanted. 

Terrifying  Prophecies. 

When  the  question  of  a  war  in 
demnlty  was  first  rai.scd,  very 
terrifying  prophecies  were  ut¬ 
tered  as  to  the  effect  ou  British 
industries  of  any  such  arrange 
ment,  and  now’  that  the  Dawes 
"settlement”  has  once  more  re¬ 
vived  the  qiiostlon,  apprehensions 
have  again  been  expressed  by 
those  interested  Ip  industries 
that  are  most  liable  to  German 
competition,  on  the,  apparent  be¬ 
lief  that  this  competition  will  be 
somehow  stimulatod  by  the  In¬ 
demnity  payment.  Then  a  little 
later  comes  the  discovery  that 
French  representatives  are  in 
Washington  discusEing  with  the 
American  Govem*rni  arrange¬ 
ments  for  paying  France's  debt — 
(Continneil  on  Page  7) 


al  Stores  and  Others — Good:  i 

Results  of  Holiday  Trade — 10 !  ”  ’  '  " 

O  _ .  The  oompleic  development  pro-  , 

Cent.  Increase  Whole- ,  outlined  by  the  company 

salers  Net  Many  Repeats  —  win.  it  is  expected  by  compuny  offi- i 
Satisfied  With  Showing.  jcials.  run  to  $4.000,000.  ' 

_  I  Armstrong  Al  Morrison,  the  con-' 

THE  TREND  OF  BUSINESS  | •'■acting  firm,  recently  completed  a 

I  new  ocean  dock  and  warehouse  for 
Although  there  has  been  quite  a!  the  company,  in  record  time,  and  had 
lot  of  discussion  of  late  regarding  a  j  also  the  work  of  raising  the  height 

slowing  down  of  industry  and  a  lack  I"'  aPPro**- 

.  .  J  ..  J  r  J  Al.  I niatfly  oiKht  fool.  There  was  uo  in- 

of  demand  tn  (  anada  for  goods,  the  .p^feronce  with  the  hydro-electric 
results  of  the  retail  holiday  trade  L  pneration  during  the  time  this  was 
I  this  .vear  would  seem  to  belie  this  going  on  and  the  project  has  been 
contention  completed  without  inconvenience  in 

All  of  the  larger  retail  establish-  L’T. 

...  ,  The  company  is  also  receiving  tend- 

incnfs  report  an  excellent  (  hrlstmas  p,pj.  penstock  which  is  more 

and  holiday  trade.  While  most  of  than  a  third  of  a  mile  long,  the  con- 
them  claim  that  earlier  in  the  year  tract  for  the  fabrication  of  which 
they  set  a  r.Tther  high  mark  at  which  placed  shortly. 


Province  of  Ontario 

S’s  due  February  1941 
6’s  due  September  1943 

Price:  To  Yield  5% 
C.H.Bitr^s$£Ca 

COVGBNMENT  *  MUNICIPAL  BONDS 
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undi.-inilpd  leader  of  the  list,  re-  _  .v  jt  .u  .  to  aim  in  this  season,  most  depart- 

,,,  man  war  indeniiiity,  arc  still  later  comes  the  discovery  that  ,  ,  ’  ^ 

(1  nntiniieu  on  Page  4.)  r.  w  ...  ments  ha\c  been  able  to  exceed  ex- 

______________  chiefly  a  matter  of  possibilities.  French  representatives  are  in 

_  But  as  long  as  these  possibilities  Washington  dlscUBBing  with  the  pectatlons. 

,^\SbeStOS  ^^er aer  exist,  a  good  deal  of  beat  and  in-  American  Goveni*rni  arrange-  Trade  Gaia  19  to  IS  PJ. 

n  •  ^  J  consistency  i.s  introduced  into  ments  for  paying  France's  debt —  Gno  large  uptown  merchant  state* 

HaSiC  Soundness  their  discussion  and. 'also  some  (rontinneil  on  Page  7)  businese  the  pRst  few 

weeks  have  been  among  the  busiest 

,  '  - - - -  -  ■■  that  he  remembers  and  Likes  the 

I  micrs(«Miil  Mlialeier  I  ompiiiiies  ..  .  .e„pral  trade  over  the 

I  jikcii  (II  Mill  Be  on  Basis  i  loM'  AvCTOffeS  RcVeal  Ftlll  10  jPofn^  RtM^l  ji^riod  hen  heen  conHidcra.hly 

u  ‘•r'V'p  averages  ivcvcai  run  mu  roiwiM  ,^,23.  hc  estimates  the 

Slrciiglli  llic  lest— Mill  -  j  actual  turnover  of  holiday  goods  at 

>cgot  lilting.  jjijp  jy,,.  general  ideas  of,  103. IP,  the  high,  for  a  net  rise  of!  between  10  and  15  per  cent,  better, 

.■since  I  lie  appearance  of  an  article  wliat  the  Cauaxlian  stock  market  has  j  points.  j  Brisk  Tot  Demand, 

ill  the.se  <  .)luiiin,s,  under  date  of  De-  !  rhe  15  common  .stocks  started  out '  . . . 


Averages  Reveal  Full  10  Point  Rise\ 


Big  l,nmhor  Extension. 

While  on  the  subject  of  construc¬ 
tion  It  Is  intertwting  to  note  that  a 
!  ((.Continued  on  Page  4.) 

\c.P.R.  Studies  I 
Electric  Plan\ 


<»orman  Gov't  7s.  l9-t9 
French  GovH  7s,  1949 
.\nstriuii  (iov't  7s,  1943 

All  Foreign  Externals  and  Internals 

W.  A.  llARItIMAN  &  Co. 

mCXlRPORATEn 
1  R.ADINU  DEPARTMENT 

39  Broadway.  New  York  whiMuU  uto 

Winnipeg  May 
Buy  More  Power 

Expected  to  Negutiaie  With  Manitoba 
Power  i'll,  for  Big  Block  of 
Energ)  —  Low  Water 
Hurts  rivic  Plant. 

(From  the  Winnipeg  Bureau  of  The 
Financial  Times.) 

Winnipeg. — The  hydro-electric  dc- 


Of  in'”r  He  estimates  he  iil20,0«0,00«  —  Power  partment  of  the  city,  due  to  low 

iirnover  of  holiday  gewds  at  <’hosen-,llteriiaflTe  PossI-  water  on  the  Winnipeg  River,  is  ex- 

iirnover  or  noiinay  gooos  ai  .  ,  ,  ..  _ _ _ _  nori..noiTit.  itu  firci  uhortatr.,  of 


Brisk  To.t  Demand. 


•ijilicf  I2iii.  in  regard  to  tlie  possi 


iiring  the  past  j-ear  may  be 


hie  in  New  Turbine  Iiiven- 
t|ion  — Sperial  Tests  and 
liiTestigatioiis. 


pcriencing  its  first  .shortage  of 
power.  This  may  possibly  become 
more  acute.  The  entire  standby 


at  90.60,  fell  to  89  00.  rose  to  101.76,  All  of  the  large  stores  report  that 


merger  of  the  principal  obtained  from  a  study  of  The  I'inan-  closing  at  the  liigh  with  a  net  appre-  the  toy  demand  has  been  exceptional- 


I  iinadian-owned  asbestos  companies,  cial  Times'  stock  market  averages,  ciation  of  11.72  points, 
it.  lias  been  learned  from  an  authori-  The.sf  indicate  that  a  lO-noint  move-  The  utility  group  v 


ly  good.  The  seasonable  weather  was 


(From  (he  Vanrouver  Biireuii  of  The  equipment  is  being  operated  daily  to 
Financial  Times.)  meet  peak  load  requirements. 

Vancouver. —  Kloctrical  engineers  It  Is  stated  here  that  some  action 


I  I  „  .  o.  i,  ;  of  the  Canadian  Pacific  Railway  have  must  be  taken  to  secure  additional 

The.sf  indicate  that  a  10-point  move- I  The  iitllitj  group  was  especially  a  nnnniA  m'lfshnnninK  I  "••  work  jireparlng  data  on  the  power,  and  two  alternatives  are  pre- 

I  tain c  source  that  the  present  nego-  meut  occurred  in  the  period.  The  30  *!.  uml!  the  rrsnlf  fhni^the  demand**  re-  way  through  sented.  The  first  is  to  purchase 

liations  arc  ol  a  \ery  prelimlnar.  a-  ^  ^  ^  oo  rose  to  110  30  '  **^”*!i  in”**  i  cnived  -m  earlier  sinrt  One  larce  •'  "O'  10,000  to  15,000  horse,  power  from  the 

Hire,  and  it  is  still  impossible  to  pre-  stocks  opened  at  99.99  rose  to  110.30  ^  cutting  the  20-polnt ,  f  cned  an  earlier  start.  Om,  Urge  |  $20,000,000.  Manitoba  Power  Company,  and  the 

diet  at  this  time  whether  anjthmg  and  closed  at  110.08,  for  a  net  gam  range  in  two  and  leaving  net  gam  of  store,  honerer,  leporls  the  contrao  ,  nndersfond  in  ic.vn  hnnn  second  is  lo  offer  n  h.-mdsome 


serious  will  result.  It  is  to  be  taken  of  10.09  points. 


I  10.72  points. 


to  be  the  <'ase,  staling  that  in  their 


A  site  is  understood  lo  have  been  second 


for  granted  that  no  banking  house  of  Tlir  10  preferred  stocks  opened  at  Figures  for  tlie 


M  innipeg.  —  (Special)  —  For  ihe  |  standing  will  foster  any  merger  of  95.08,  rose  to  103.19  and  closed  at  hercundcr:- 


year  ending  .Xovemlier  30fh,  the  !  these  asliestos  properties  wihcli  is 
.7Ianitohn  relephoiie  Sj  stem  has  !  not  worked  out  along  sound  lines,  ^ 

shown  a  surplus  of  $55,98,8,  j  and  tiicre  are  many  difficulties  to  be  e**  Mocl 

___________________  I  overcome  in  this  connection.  Pref. 

-  It  is  not  definitely  known  which  Com. 

companies  have  been  approached,  but  5  Utllil 

'  it  is  understood  that  only  such  com-  - 

jianies  as  arc  willing  to  enter  the 
■; :  ■  y— McBg  merger  on  a  basis  which  bears  a 

8^”'.  ;W"-  close  relation  to  their  actual  value.  *^**0Sn 

determined  by  past  earnings,  pre- 

I  ficnt  condition  of  the  properties,  etc..  Tie 

ij'iij  jVi'p  •'  V';*'’!!!  will  be  considered.  If  any  consoll- 

1  i  ■  '  RJATIIDS’C  I  '•"••c"  results,  indications  that  it  will 

I  I  i  lie  essentially  a  grouping  together  of  Bank  I 

I,  •  '  ••'c  -stTonger  and  more  important  Commerce 

'  INniKTDV  I  panics,  which  .after  giving  effect  to  !  Dominion 

ikff  I  'certain  administration  and  produc-  Hoehelaga 

Miijy  '  tion  economies,  will  be  able  to  make  Imperial  . 

^  ;  money  at  the  present  level  of  prices-  .Molsons  . 

I  The  weaker  ones  will  be  left  to  shift  .Montreal- 

for  themselves.  Nora  Scol 


Open 

High 

Low 

1  lose 

.Net  gain 

30  Stock.s  . .  . .  , 

. .  . .  99.99 

110.30 

99.99 

1 10.08 

10.09 

10  Pref . 

.  95.08 

103.19 

95.08 

193.19 

8.11 

15  Com . 

.  90.60 

101.76 

89.00 

101.76 

11.16 

5  Utilitiee . 

. 138.10 

158.10 

137.90 

148.82 

10.72 

Bank  Stocks  1 0  Points  Up  in  1 924 


fore  the  holiday,  but  that  from  that 
time  on  it  was  a  real  rush. 

(Continned  on  Page  40 


Big  Business  Seen 

For  Coming  Year 


trification.  from  Calgary  to  Rovel- 
stoke,  a  distance  of  200  miles. 


Meantime,  the  city  officials  have 
intimated  their  willingne.ss  to  negoti- 


The  company  is  also  said  to  be  ate  with  the  .Manitolia  Power  Com- 
wafchlng  a  new  gas  turbine  inven-  pany,  and  some  preliminary  discus- 
tion,  now  being  tested  here,  which  It-  sions  have  already  been  held.  The 
self  would  develop  electric  power  for  company  has  an  abundance  of  power 
individual  units  of  rolling  stock  and  -  -60,000  hor.se  power  are  being  de- 
do  away  with  the  necessity  of  power  veloped  at  the  two  plants.  The  oiil- 
developments.  If  te.sts  arc  .success-  put  of  40,000  horse  power  at  Great 


'  .NATURES 
!  POWER 

I  iNOUST^. 


Tielils  of  Bank  Storks. 

YMdVc  yield 
begin  end 


;  r  .  ..  Ouitea  few  Canadian  industries  <'■*'‘‘•'■•'’••'•*^'0”  Falls  Is  from  two  units  which  repre¬ 
ss'  Tn**thTlhit  of”  etev?  bank  enter  the  new  year  with  prospects  of  h® th®  »-•>»<•  •»»<>'•  uP  sent  only  one-third  of  Ihe  plant's 


1924.  In  the  ll.st  of  eleven  bank  «i.u  prospevu,  o. 

stocks  dealt  in  on  the  Montreal  and  '■®'->'  '•‘'’K®.  business  in  sight  and  sev- 


Stability 

because:— 

— lUarer  Power  Companies 
hate  no  labor  problems 
and  no  inventory  adjust- 
ments. 

because: — 

— the  installation  cost 
largely  determines  the 
cost  of  producing  electric 
energy. 

Water  Power  Companies 
can  operate  under  fixed 
long  term  contracts  with 
their  customers. 

As  a  result  their  earnings 
fluctue*c  but  little,  seldom 
decitrs-rng,  usually  increas¬ 
ing,  with  the  growing 
demand  for  the  national 
necessity — POWER. 

Investors  have  found  Water 
Power  Securities  to  be  both 
safe  and  profitable. 

Wc  would  like  you  to  read  our  Booklet 
"  POWER  DEVELOPMENT  IN 
Canada” 

Vt'rile  for  a  Copy 

NESBITT,  THOMSON 

and  Company  Limited 

145  ST.  JAMES  ST..  MONTREAL 
Toronto  Hamilton 

London*  Oat.  Winnipcfi 


Big  Fortunes  Made 
I  From  Wheat  Rise 


Bank  Dirdt  Bonus  of  year  of  rei 

Uommeree  .. 

12^  I 

7.1 

6.6 

Dominion 

12  +  1 

7.1 

'  6> 

Hoehelaga  . . 

10 

7.0 

6.7 

Imperial  .  . 

12-1 

7.4 

6.7 

.Molsons  .  .  . 

12 

4a« 

7.0 

.Montreal-  .  . 

12-2 

5.8 

0.7 

Nova  Scotia. 

16 

6.4 

6.1 

Ro.vaI-  .  .  . 

12 -<  2 

6.6 

6.2 

Standard  .  . 

12 

7.2 

7.0 

Toronlo  -  -  - 

12 

6.9 

6.2 

Union  .... 

8 

7.6 

7.6 

the  invention. 

An  announcement  is  expected  later 


ultimate  capacity. 


showed  substantial  aiJvances.  m'an'y  European*  countXs'^^^'l'i^^hc  scheme  will  be  pushed  and  that  being  $138,462,626.  as  against  $123.- 

nergllTdurtnc  thc^^  steel  liJ^e  DLlnlon  Bridge  Company.  I  the  $30,000,900  loan  recently  placed  131. 000.  The  percentage  of  gold  to 

net  gam  during  th<  twelve  months  IS  figured  has  good  prospects  of  I  by  the  company  will  provide  funds  notes  was  .5(i.7  on  .N'oveniber  .30th  as 

obSlnmryery  Tarrcontrac^s  and  i  for  the  carr.vlng  out  of  either  plan.  against  51.25  on  October  31.st. 


r  the  GOLD  56.7  PER  ('EM. 

ip  or  Ottawa.— Gold  held  against.  Doiii- 

lean-  inion  notes  in  circulation  increased 
gfin-  fifteen  millions  during  Noveintx'r. 


,  .  1.  I  naoK  stucKs,  iiae  me  majoriiy  o 

In  the  midst  of  the  specUcular  ad-  I  indug^rjai  securitie.s.  made  a  favora 


the  Bank  of  Torouio,  which  /showed  "Rureo,  uas  ,i  ,«pec«,  u. 

an  advance  from  an  opening  price  of  !  obtaining  very  large  contracts  and  | 
175i,k  to  a  close  of  194«,4.  a  gain  of :  ;^ould  naturally  seem  to  have  the 
nearly  20  points  The  next  largest  i  he»t  chances  in  connection  with  the 
gain  was  that  of  the  Imperial  Bank  ^he  j 

of  Canada,  which  climbed  from  175  to  South  Shore.  This  undertaking  will  j 
in2.'L  .  a  vain  of  174;  notnts  The  Mol-  a*®®  provide  a  good  deal  of  business 


against  51.25  on  October  Sl.st. 


I  Vances  that  have  occurred  in  the 
wheat  market  the  local  Street  has 
■some  interesting  storfes  of  several 
'large  fortunes  that  have  been  made 
hy  Canadian  operators. 

From  Winnipeg  comes  the  st.ory  of 
the  head  ot  a  lug  Canadian  firm  who 
has  beeg  consistently  bullish  on 
\\  heal  from  the  time  it  was  around 
’  the  dollar  mark.  I^is  holdings  run 
into  millions  of  bushels  and  calcula¬ 
tions  of  his  profits  place  them  at 
from  $3,000,000  to  $4,000,000.  From 
.New  York  also  comes  the  report  of  a 
('anadian.  who  has  made  his  head- 
,  quarters  in  that  city  for  many  years, 
[who  has  again  been  successful  in  his 
'operations  in  Fanadian  wheat.  This 
trader  has  had  several  profitabk 
turns  in  the  market  over  the  )iast  ten 
years,  hut  his  tran.stictions  this  year 
are  said  to  have  been  among  the 
most  successful  he  has  over  carried 
out.  Based  on  the  amount  of  wheat 
he  ii.sually  carries,  interests  close  to 
his  dealings  are  satisfied  that  if  he 
wore  to  cash  in  around  present  fig- 
,ures  his  profits  would  run  well  into 
the  millions. 

3'h”  Canadian  milling  companies, 
with  their  large  stocks  of  wheat,  also 
.-land  to  show  substantial  enhance¬ 
ment  in  the  value  of  ihti!'  inventories 
and.  as  some  officials  point  out,  i’ 
would  perhaps  he  better  loi  them  to 
(sell  their  stocks  of  wheat,  rather 
than  convert  them  into  flour. 


-  of  Canada,  which  climbed  from  175  to  “"T  f  k  . 

Bank  stocks,  like  the  majority  of  192-'54.  a  gain  of  174«  points.  The  Mol-  f*®® 

dustrial  securitie.s.  made  a  favora-  sons  Bank  stock,  backed  up  by  the  f®*"  **'  ^“/"ber  of  other  ste  p 

I  hie  record  in  connection  with  the  (ConHnned  on  PoRe  4.)  ies  in  the  supply  of  nails,  bolts,  etc.. 


Invest  Safely  in  1925 


To  pui'cJiiDie  only  securities  of  I’eal  meri't — 
securities  that  ensure  safety  of  principal  and 
g-ood  interest  promptly  paid — is  to  make  the 
most  of  one’s  investments.  High  grade  lx>nds 
combine  these  two  e.ssentials  with  ready  mar¬ 
ketability — a  decided  advantage  when  cash  is 
required. 

Our  January  Bond  List  offers  a  broad  selection 
of  such  iyonds  and  should  prove  interesting  to 
investors- 

Copy  gladly  mailed  upon  request.  Write  for  it. 


^ood*  Gundy  &  Company 


140  .sc  James  Street, 
Montreal. 

Telephone  .Main  707. 


ies.  in  the  supply  of  nails,  bolts,  etc., 
and  electrical  equipment. 

■  Power  companies  are  also  finding 
I  a  bigger  demand  on  the  part  of  sev- 
I  eral  districts,  due  not  only  to  the 
j  fact  that  they  are  adding  materially 
to  certain  departments,  but  also  to 
I  the  tendency  among  companies  lo 
;  give  up  the  use  of  auxiliary  steam 
i  plants. 

!  The  pulp  and  paper  industry  Is 
:  also  destined  to  witness  a  number  | 
'  of  important  developments  carried  | 
i  out  and  this  mean.s  not  only  a  large  j 
'  amount  of  work  for  the  construc¬ 
tion  companies,  but  also  for  the  con-  , 
;  corns  which  are  specializing  in  the  ! 
manufacture  of  paper-making  nia-  | 
i  chlnery.  I 

!  Possibility  of  Merger 
I  Canadian  Paint  Firms. 

I  M'hile  a  number  of  different  indus¬ 
trial  deals  are  being  worked  on  over 
the  turn  of  the  year,  it  is  believed 
there  Is  a  po.ssibillty  of  an  early  an¬ 
nouncement  being  made  in  connec¬ 
tion  with  the  amalgamation  of  two 
paint  companies  that  may  take  place 
early  In  the  New  Year. 

Both  companie-s  concerned  have 
large  businesses  across  Canada  and 
one  of  them  has  special  rights  to 
new  products  that  are  growing  In¬ 
creasingly  popular  with  the  trade. 


Diversity 
of  Investment 


To  diversify  one’s  investments  in  order  to  ensure 
safety  of  principal  with  high  average  interest  yield 
is  sound  policy. 

The  advantage  of  dealing  with  an  investment 
banking  organization  is  that  the  choice  of  secur¬ 
ities  offered  at  all  times  is  so  diversified  as  to  meet 
the  requirements  of  the  discriminating  investor. 

Our  ‘‘Weekly  Offering  List”  invariably  contains  a 
range  of  Government,  Municipal,  Public  Utility, 

First  Mortgage  Real  Estate  and  Corporation  Bonds, 
from  which  you  can  select  the  security  best  suited 
to  your  needs. 

So  comprehensive  a  list  of  oHerings,  plus  excellent 
statistical  and  trading  facilities  in  all  Canadian 
and  United  States  financial  centres,  enaUes  us  to 
render  uncommonly  valuable  service  to  investors. 

Royal  Securities  Corporation 

Limited 

164  St.  James  Street,  Montreal 

Toronto  Halifax  St.  John  Winnipeg  -Vanexjuver 


Collections 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  2,  192S. 


ISubstantial  Gains  Reported 
by  Royal  Bank  of  Canada 


Collection  of  drafts,  notes,  coupons,  etc.,  both  at  home' 
and  a^oad,  is  one  of  the  many  services  performed  by  j 
the  Bank  of  Montreal  for  its  customers. 

This  service  is  direct,  quick  and  efficient  through  the 
Bank’s  offices  at  all  important  points  in  Canada  and 
Newfoundland  and  in  the  fiiumcial  centers  of  the  United 
States,  Great  Britain,  France  and  Mexico. 

ComiponJents  in  tU  ptrlt  •/  Ae  m«rld 

BANK  OF 
MONTREAL 

Established  over  100  years 


Deposits  Show  Increase  of  Over  $40,000,000 — Holdings  of  Gov¬ 
ernment  and  Municipal  Securities  Up  Over  $33,000,000  — 
Net  Profits  Well  Mauitsuned. 


New  Stock  Registers 
for  Dominion  Bank 


The  Dominion  Bank  an¬ 
nounces  the  opening  of  a 
Stock  Register  on  January 
3rd,  1925,  at  its  chief  office 
in  Montreal,  160  St.  James 
Street,  for  the  convenience  of 
its  shareholders  residing  in  the 
Province  of  Quebec. 


Bank  of  Commerce  Increased 
Deposits  Over  Merger  To  als 

More  Than  Held  Bank  of  Hamikon  BusineM,  Adding  $12,500,- 
000  Since  Beginning  of  Year  —  Government  Securities  Up  I 
$19,000,000 — Earnings  Held  Up  Well — Special  Reserves. 

_  ! 

The  financial  .statement  of  the  ada  also  reflect  the  Kcncral  move- 1 
.  anadian  Bank  of  Commerce  for  the  ^ent  in  a  deellne  of  over  $3,000,000 
year  ending  jNovemhor  30.  1924,  is  of  '*^***S  tie 

ehief  interest,  probably,  in  indicating  ‘  h Ws  Over  Single 

lo  what  extent  this  Bank  wns  able  to  standpoint  of  a  banking  ' 

bold  the  bii.-^iness  in.stltution  In  1924  as  rompared  with 

B.ank  of  Hamilton  with  which  It  en-  mnro’or  ii,.. 


I  The  report  of  the  Royal  Bank  of  increase,  making  a  gain  in  all  depos- 1  ^rrcc  ’  _ 

.fanada  for  the  fiscal  year  ending  In  ♦'xeess  of  $40,000,000  the  total  jts  shareholders  residing  in  the 
November  29.  1924.  shows  an  in- j ^<21,3.4,000  to  $461.-  Province  of  Quebec.  ^ 

I  eiensc  of  over  $40,000,000  in  savings  |  “  ’  ’  (ijni.p|n„  for  the  Tear.  _  .  ..  - 

I  deposits,  an  unusual  indication  of  the  I  The  Profit  and  Loss  Account  gsvpm  |g|A  IIIBjnO 

'confidence  In  which  the  Bank  is  held,  i  shows  that  the  Bank  has  been  able  \  I  p|#|  IMIj  JMHnMV 

I  as  the  tendency  during  the  past  year  ,1®  maintain  its  profits  in  spite  of  the  ,  . 

,  ha.s  been  for  savings  deposits  to  re-  ,  profiSle  "ates'of  inferesL  FIVE-YEAR  HIG  H 

j  main  fairly  stationary,  and  In  some  i-ihe  net  profits  for  the  year  ending  ■iwfc 

'  instances  to  decline.  ,  November  29.  1924,  were  $3,878,976,  -  i 

;  Another  feature  of  the  annual  compared  with  $3,909,316  for  the  pre-  Touches  4.78  3.1«,  Highest  Since  1910  . 
i  statement  is  the  .strengthening  of  the  vions  year.  After  meeting  the  regu-  freellng  It  Steadily  | 

!  liquid  position  of  the  Bank.  Out  of  ;lar  dividends  and  the  bonus,  and  also  .  to  far  and  t*«ld  Basis.  j 

total  assets  of  $583,789,509  no  less  appropriations  of  $400,000  for  sterling  exchange  was  driven  up  to 

I  than  $261,570.565,— according  to  the  ,  Premises  and  $100,000  for  the  Offi-  14.73  3.16  parly  this  week  on  a  .strong 

iinalysia  of  The  Financial  Times  —  cers  Pension  l  und.  and  providing  j,yyjag  movement,  at  w'hich  point  it 

represents  readily  available  liquid  $465,000  to  take  care  ot  Dominion  within  14  cents  of  the  par  of  ex-  [ 
I  assets,  or  practically  45  per  cent,  or  Government  taxes,  there  was  carried  change  and  within  2  cents  of  the  ! 
:  the  total,  compared  with  40  per  cent,  forward  to  Profit  and  Loss  Account  ^t  which  it  had  been  “pegged”  \ 

'  one  year  ago.  This  total  is  slightly  for  the  new  year  $1,143,806  as  com-  March  20,  1919,  when  it  was  1 

;  less  than  has  been  commonly  ac-  pared  with  $1,085,830  with  which  aUpwed  to' take  a  free  course.  The' 

i  cepted  in  analyses  of  the  report,  but  the  Bank  had  commenced  the  fiscal  (ipward  movement  also  suggested 

I  In  this  case  the  item  "Fall  Loans  in  year  of  1923-24.  that  the  Brltisii  Government  w.as  pre- 1 

ii  'anada”  of  some  $16,000,000  has  |  Below  are  given  comparisons  of  pm-jjijj  to  carry  sterling  exchange  to  j 

j  been  omitted  as  not  strictly  a  liquid  j  items  in  the  Profit  and  l-oss  Accounts  to  re-establish  the  gold  ba- 1 

as.set  under  conditions  prevailing  in  and  Balance  Sheets:  The  buying  of  sterling  was  ex- i 

'  this  country.  The  same  practice  iial.4N('K  sheet.  plained  in  New  York  as  indicating 


i  this  country.  The  same  practice  iial.4 

I  will  he  followed  In  those  columrtft  current  AtMt.:— 
with  other  statements.  The  percent- 


liiriliid  rositlon  Strung. 


Bank  of  Hamilton  witli  which  It  en-  th"  in  a  position  to  provide  cash  for  the 

fered  Into  a  merger  at  the  beginning  re‘?lti  arrquRj  impressh^  ’  i Periods  of  the  year  when 
of  the  present  year.  The  merging  special  demands  arc  made  upon  it. 

of  financial  Institutions  does  not  al-  oJ^LiootVssO  a'^Ti^^creLe  of  19  financing  of  the  Cana- 

wava  work  out  to  the  full  advantage  '”^2  to  $610.0<3,a30,  an  increase  ot  11  ^ian  wheat  crop  and  the  intensive 

of  the  stronger,  as  there  is  always  a  1403  099  014  show  business  community  in 

tendency  for  .some  of  the  business  to  „  J^nV' 28^0  “““ 

di.stributed  to  other  institutions  ^  2  J _  I  vest^ 

where  the  personal  connection  may  cp,  " t.  „-nt  ^  ’  Insecurities  have  been  rather  larger 

be  .severed  l)y  the  merger.  In  the  P  ,  P  for'both  Can-  ff**®  Pn«f  Jenr.  This  has 

case  of  the  C.-inadian  Bank  of  Fom-  ' '  ■’  been  due  partly  to  the  fact  that  rur- 


merce.  however,  a  comparison  that  is 


ada  and  elsewhere  are  up  from  $49,- 
786,791  to  $64,977,336. 


lau  usual  this  past  year. 


rent  loans  have  still  shown  a  ten- 


given  herewith  showing  the  figures  net  nrofits’of  the  Bank  showed  decline,  and  also  the  lack 

of  the  Bank  as  of  Novernber  30, 1924,  _  of  normal  activity  in  business.  Thus 


ger  one  year  ago,  along  With  the 
latest  report  of  the  Bank  of  Hamil¬ 
ton.  namely,  that  of  February  28, 
1923,  indicates  that  in  the  main 
fe.atures  the  Bank  has  retained  and 


over  $500,000.  Taking  in  the  mo**#']’/  ia*?  **  **’/*  • 

1,1'  afworTll'.rty  «JoSSl  ’'iS  and 

C  ™  Jh  *  Bank  '  ;!«£■»  5"^^  ““TmoVaf  “l"n- 

ivnro  trlvfiU  nn  d»nillll  $25,634,914.  The  total  10-  j  LcUora  of  ClPrtit 


leaiures  me  ouuk  lutaimTu  auu  nn  g^niiiil  me  loiai  in- 

even  shown  an  increase  over  the  ,  .  Riinro<j  nf  ronimeVce  stock  ‘’tease  in  the  two  classes  of  sccuri- 

..nmhinr,,!  fi^iirP.R  of  the  two  banks  as  number  of  sliarcs  Of  Fommeice  stock  .-jo  goi  5'>«  thp 
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Current  deposits. 
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Letters  of  Credit. 

0 1.298 .067 

sis.  The  buying  of  sterling  was  ex- . 
plained  in  New  York  as  indicating 
»  that  British  banks  were  withdraw¬ 
ing  a  large  amount  of  funds.  It  is , 


combined  figures  of  the  two  banks  as  Ges  amounted  to  $33,891,326.  The! 

they  vvcrc  in  1923  payments  for  1924,  amounting  htV*’®  I 

Siibsfuiitiiil  fn  Tleposits#  *_  toRBOOOO  were  exactlv  the  smn^  decline  of  slightly  over  $9,000,000  in  |  lU'HcrM*  fuiwi 

^  This  is  notably  the  case  in  Conner-  the  eSn^d  dividend 

tion  with  deposits.  Last  year  the  Bank  “  for  the  compared  with  $157,738,785.  ->  »'-  ■ 

of  Foinmerce  total  was  $243,000.-  ‘j*,®  As  the  situation  stands.  The  Royal  L^nus  .'.  V.  .: 

000  and  the  Bank  ot  Hamilton  $45,-  rrovlding  for  snrinkages.  i  jg  .jn  unusually  favorable 

000,000.  an  aggregate  of  $288,000,000.  '  P™"!  and  loss  statement ,  pog^jon  to  provide  assistance  to  the  ! 

The  1924  total  ot  the  Bank  of  Com-  that  the  Bank  of  Foinmerce  country  at  such  I  profit  a; 

merce  is  $297,000,000,  showing  a  gain  J"*®  acted  in  a  conservative  manner  tjjese  may  require  to  call',  ,  .  ' 

over  combined  totals  of  nearly  $9.-  1"  providing  for  any  shrinkage  in 

000,000.  Current  deposits  show  an  ® f^hTSnk  S  Hamilton ^  *Fo^  IWr  Increases  in  Deposits. 

{"roTagar/i^UrdS^  ^  the  deposits  of  the 

over  *12  500^000  that  is  UD  from  there  was  set  aside  $750,000  as  com-!  Bank  shows  a  substantial  gain  lOvaiendr  .  .li.n 

”i®r*12.a0(k^000  that  s  up  fro^  urevious !  as  h.as  been  stated.  One  year  •  !! 


the  year,  standing  at  $148,499,365  as  i’.  «  u  naiBiKf.. 
compared  with  $157,7,38.785.  iimiaim.d  uos..  . 

As  the  situation  stands.  The  Royal  \\ 

Bank  is  in  an  unusually  favorable 


t«>  Shareholders  :•>- 

Capital  Stork  ..  ..  •JO,4<m'>,ooo 

llfKcr\r  Fiiiwl  ..  ..  L’0,1OD.fiO(» 

I’.  A-  Ij.  RalHnre..  1.1l3.8(r7 
Unclaimed  Dhu..  ..  7,811 

Plv.  due .  dl 2.000 

Uonus .  108,1MX> 


as  well  as  Knglish  money.  It  is  also  | 


time  in  the  past  five  years. 

French  and  Belgian  francs  re¬ 
mained  practically  stationary,  al¬ 
though  a  certain  weakness  was  indi¬ 
cated  after  the  discovery  of  muni- 1 
tions  in  Germany.  The  Italian  lire  j 
slumped  off  several  points  apparent-  | 
ly  in  sympathy.  Brazilian  exchange 


i  of  1  per  cent,  discount  In  New  York 

_ as  compared  with  •'’*  of  J  per  cent. 


Market  Sales 

of  Bank  Stocks 


- - -  Dec.  24 — 2  Imperial  192  3-4;  2  .AIol- 

|.-,10,817,S8S  »W.V414,411  ^-3.  g  yjontreal  247  3-4,  248;  12 

,.ein,.n,4n  Royal  228;  61  Toronto  194  5-8;  23  1 


L’o!4n(,,,io,}|  Union  108. 


26 — 21  Commerce 


s.m:  495  J.2;  1  Molsons  173;  78  Royal  227; 
408  000  3  Toronto  194  1-2;  5  Union  108. 


[  I'rofita.  . 
I’rev.  bal 


$.-,8.!,T8!i..'.00  |.-,a8,3i8,.w5 
PROFIT  AND  LOSS  A( TOl  NT. 

lO'JI  lP3;j  1023 

i.  .  .  .»;i.878,o;(i  »3,000.31«  $3,0.', 8, 400 

bal  .  .  I.os.'i.eao  1.007.314  HKi.lM.'i 


'in  relation  to  llouid  resources  the  year.  There  is  also  an  Item,  “Ex-  i  ago  savings  deposits  amotinted  to  off 

Bank  has  improved  its  position  in  change  Adjustment,”  for  which  $500,-  $311,769,127,  and  on  November  29,  To  i 

S  reg"rt'rh..e  i  »««  •  aBoued.  .nd  . -H.^rve  I  To,. 

throiiBh  the  exchange  of  certain  cur-  count  of  $160,000  as  a  new  item  In  427,  a  gam  of  $26,532,300.  Demand 

rent  foans  abroad,  with  increased  the  profit  and  loss  statement.  These  I  «ieposits  also  showed  a  substantial  v.  t- 

.savings  deposits  being  converted  Into  adjustments  have  reduced  the  bal-  | 


.  14.904. HOt; 

$1.916.8.30 

$4,863,514 

.$2,118,000 

$2.M8.0tX> 

$2,148,000 

•lUH.OOO 

40».uno 

4«>8.O00 

.  100.000 

100.000 

JOO.iyK) 

KMt.OOO 

100.000 

100.000 

.  4tir$,0(Y) 

47.*)  .000 

5(K).t«)6 

.$.’1821,000 

$3,831,000 

$.'t.8r4i.060 

.$1,143,866 

|1.0S.>.8.30 

$1  .(847.514 

Dec.  27 — .34  fomnierce  196  1-2,  196;  ' 
5  Imperial  192  1-2;  16  Molsons  172; 
17  Montreal  246;  10  Nova  Scotia' 

262  1-2;  36»Royal  227;  7  Union  108.  ' 
Dec.  29 — 25  Commerce  196  1-2,  197;  I 
9  Dominion  190;  50  Imperial  190,1 
188  1-2;  2  .Molsons  172;  5  Montreal  ' 
24.5  1-2;  7  Standard  172;  45  Union 
107,  106  1-2. 

NEW  GEN.  MANAGER 
EASTERN  TRUST  CO.! 


high  grade  securities. 

Govf.  Secnrit,<ps  Up  $19,000,000. 

The  holdings  of  government  secu¬ 


rities  have  increased  from  $41,316,-  $1,218,081. 


ance  brought  forward  from  the  net  ( 
of  1923  of  $2,367,589,  which  was  the ; 
combined  surplus  of  the  two  banks,  [ 


000  to  $60,150,000.  a  gain  of  nearly 
$19,000,000.  Holdings  of  municipal 


Strong  Liquid  rosition. 

The  liquid  position  of  the  Bank 


and  colonial  securities  are  up  from  continues  strong.  The  current  assets 
$16,204,000  of  the  combined  banks  to  amount  to  $212,000,000  out  of  total 


R.  H.  Ncilson.  a  native  of  Arnprior. 
I  ftt  /II  Y  ASklPe  Ont.  has  been  appointed  general 

*  ^  O  manager  of  the  Eastern  Trust  Foni- 

- - - — - —  pany,  in  succession  to  Colonel  B.  A. 

Canada  Permanent  Mortgage  Corporation  Nears  Seventieth  Anni-  ^Veston,  retired,  according  to  an  an- 
versary—Market  Changes  Time  Has  Wrought.  nouncement  from  Halifax  .\.s. 

■  t,  ,  ,  ,,  ,  ^  . .  Mr.  Neilson  has  bed  extended  hank- 

(Spccisl  Correspondence  of  Ihe  Miiancial  Times.)  Ing  service,  having  been  in  charge  of 


$23,804,000,  a  gain  of  $7,600,000. 


assets  of  $510,000,000,  representing  j 


Current  loans  in  Canada  reflect  the  over  41  per  cent.,  while  the  ratio  of 
general  tendency  in  a  decline  from  liquid  assets  to  liabilities  to  the  pub- 1 
$222,000,000  to  $210,000,000.  a  de-  lie  exceeds  45  per  cent. 


(Special  4  orrespondeiice  of  The 
t'iiiuiiclul  Times.) 


from  College  Street  to  the  north, 


nouncement  from  Halifax,  N.S.  | 
Mr.  Neilson  has  hsd  extended  haak- 
Ing  service,  having  been  in  charge  of ! 
various  branches  In  Western  Canada  | 
and  Ontario  from  1908  until  1915,' 


$222,000,000  to  $210,000,000.  a  de-  lie  exceeds  45  per  cent, 
crease  of  about  $12,000,000.  Call  Below  appears  the  compariso 
loans  outside  of  Canada  are  about  the  items  of  the  balance  sheet 
.$1,500,000  higher.  Call  loans  in  Can-  the  profit  and  loss  accounts:  — 


Toronto.— On  .March  Ist,  1925,  the  of  1855. 


iind  you  get  a  glimpse  of  the  Toronto  w  hen  he  went  oversea.s  w  ith  the  First 


Canadian  Divisional  Engineers.  Af- 


Specie . 

t'en.  Gold  Resy  ve  . .  . 

Oom.  Xote.s . 

On.  Gold  Uosorve  . 
•Votrs  other  bunks  .. 

For.  Ciirrencio.H . 

Chpqufs  other  hanks  ... 
Due  by  other  banks  .  . 
IJue  by  hk.s.  outside  Can. 

Govt.  Securities . 

•Mun.  Securities . 

Railway  Securities . 

Call  Eoaibs  outside  Can.. 


rircillation  deposit  .  . 
Call  Loans  in  Canada 
Current  I.oans  in  Can. 
Current  Loans  out.  Can. 
Letters  of  Credit  ..  .. 
Non-current  Loans  ..  .. 

Real  Estate . 

Mortgages  . 

Rank  Premise.^  ..  .. 

Controlled  Companies 
Other  Assets . 


Call  Below  appears  the  comparison  of  Mortgage  (or-  The  Mayor  was  Hon.  Geo.  W.  Allan,  ter  the  signing  of  the  armistice  he 

about  the  items  of  the  balance  sheet  and  :  r  *‘®i.  "'“’se  generous  gift  to  the  city  of  became  manager  of  the  ‘  Ruad  an 

iCan-  the  profit  and  loss  accounts:-  i  Horticultural  Gardens  perpetu-  Bank  of  Coin^nierce  at  Moncton  wW 

!  buck  in  1855,  In  the  City  of  Toronto,  ates  his  name.  By  a  coincidence,  position  he  held  until  1920,  when  he  i 
.ANCE  SHEET.  j-T  small  group  of  the  city’s  pioneer  his  son,  George  W  Allan  KC  Is  to-  became  assistant  general  manager  of 

urrewt  Asset*.  n  e  „  -r  ,  i  husiness  men  gathered  together  imd  day  a  valued  member  of  the  board  of  Gi*’  Eastern  Trust.  I 

1823  is"'}  l!)23  !  launched  this  staunch  old  company  directors  of  the  Canada  Permanent  Colonel  Weston,  the  retiring  gen- 

121.336  $12,2.'1C  299  $  929  918  j u  j'gr,  3 , 7  OH  its  long  career.  They  and  their  “The  Great  t’oal  Oil  Lamp.”  eral  manager,  remains  a  member  of 

ooo.ooo  6,600,000  500.000  6,000.000  generation  have  long  since  passed  The  first  train  from  Toronto  to  Gi‘'  board  of  directors.  i 


Total  As.sets 


Circulation . 

Current  Dep . 

Havings . 

Advances . 

Hue  to  other  banks  . 
l>iie  to  foreign  banks 

B1I1.S  payable . 

Letters  of  Credit  .  .  . 


Unpaid  dividends 
Dividend  due  .  . 


Rest . 

P.  &  L.  Balance 


BAI4AIVCE: 

SHBUT. 

Current 

AHNet*. 

14.  of  H. 

Total 

1924 

1923 

1923 

1923 

$16,421,336 

$12,255,299 

$  929.918 

$13,185,217 

6.000.000 

6,600,000 

500.000 

6,000.000 

24.211.938 

25.763.446 

7,228.453 

32,991.899 

4.390.060 

4,800.000 

4,800,000 

1.896.710 

1.491.348 

478,551 

1,969,902 

2.249.418 

1.371.811 

1,371.814 

20.561.971 

19,911.744 

2,680,393 

21.591.137 

933 

521 

nio.si.i 

511.039 

17.602.734 

11,771.392 

431.166 

12.202.498 

60.1.50.931 

38.0l»6.57r) 

3.219,631 

41.316.206 

23.804.035 

13.187,506 

3.017.381 

16.204,884 

7.581.740 

7,176,261 

112.588 

7.588,849 

27,222.766 

25,796.166 

25,796.166 

$212,004,512 

$167,122,069 

$19,408,541 

$186,530,610 

Other 

Aaaetn* 

$  1.000.000 

$  750.006 

$  250,000 

$  1,000.000 

27.754,571 

23,990, 62,-) 

7,056.307 

31,045,932 

210.501,917 

184,030,021 

38.500,198 

222.630.219 

29.857.414 

36.385,994 

3n,38,'>,994 

10.05  k;672 

10.333.456 

195,967 

10.529,423 

2,330,033 

1.251,006 

360,807 

1.611,807 

2,243,946 

969.676 

681.899 

1.651,67.5 

608,180 

173,357 

173.357 

11,851,221 

7.423.712 

3.330.795 

10.754.507 

1.458,137 

825.002 

82.5.002 

411,627 

124,440 

477.169 

601,609 

$510,073,530 

$427,379,363 

$74,471,631 

$501,850,98  4 

MnbllltleM  t*  the  Public, 

D.  of  H. 

Total 

1924 

1923 

1923 

1923 

$28,442,010 

$24,926,956 

$  t,70!l,557 

$29,636,513 

106,464,978 

87.903,328 

13.822,363 

301,725,691 

297.634.036 

45.144,012 

288,813,678 

6.000,000 

8.000,000 

8.000,060 

•  532.068 

1.058.213 

98,665 

1.156.818 

16,840,821 

16.857.256 

123,478 

17,280,734 

3,082,900 

1,840.161 

1.840.161 

10,0.51.672 

10,333,456 

195.967 

10,529,423 

$468,048,487 

$394,589,037 

$64,393,983 

$458,983,020 

Ltubllltleii  to  Ntorkholdera. 

6.963 

4,681 

849 

.5.530 

800.000 

600,006 

50.060 

6.50,000 

20.000,000 

15,600,600 

5.000.000 

26.000,000 

20.000,000 

15,000.600 

1,850,006 

19.850,000 

1.218.036 

2,185.63.'i 

76.799 

2.262,434 

away,  but  the  institution  they  Hamilton  was  the  cause  of  a  huge 
lounded  carries  on  from  decade  to  celebration  in  1865,  and  it  was  not 
decade  In  increasing  strength.  until  three  years  later  that  Toronto 


yOY\  SrOTH  MEETING. 

i.’sTi.'sit  |«eciiae  m  increasing  strength.  until  three  years  later  that  Toronto  ' 

21.691.137  j  Seventy  years  is  a  bit  of  time  in  and  Montreal  were  connected  by  annual  general  meeting  of  the 

1  ••  5ni’498  '  ‘‘’“"Hy’s  history,  but  particu-  rail.  Coal  oil  and  gasoline  were  as  Bank  of  Nova  Scotia  will  be  held  on 

4 1.3 16,206  “  young  nation  yet  undiscovered.  In  1859  a  Toronto  -fanuary  28  next  at  11  o’clock  a  m.. 

16,204!884  Bke  Canada.  It.takes  us  back  twelve  manufacturer  advertised  as  follows:  Halifax.  N.S. 


Sir  Charles  Tupper,  Sir  George 
Etienne  Cartier,  D'Arcy  McGee  and 


It  takes  us  back  to  the  Crimean  1 


“Till'  Great  Coal  Oil  Lamp —  I 

l<oaut.T,  Brilliancy  and  Economy ! 
“It  prodnccN  at  the  same  cost, 
seven  times  as  much  light  as 
Burning  Fluid,  six  times  as  much 
IIS  Sperm  Oil,  twice  as  murh  as 
Rosin  (or  Lunar  Oil)  and  three 
times  as  much  as  Candles.  This 
is  not  a  random  statement,  but 
can  be  demonstrated  t4»  the  satis¬ 
faction  of  the  most  incredulous.” 


is  only  one  that  still  retains  its ' 
identity.  I 

Heart-breaking  Crises. 

On  the  whole,  this  period  has  been 
seventy  years  of  prosperity  for  Can- 1 
ada.  but  there  were  some  terrific  1  ' 
fipancial  storms  to  weather.  The  ; 
crises  of  1857  following  the  railway  • 
boom,  the  seven  lean  years  of  de-! 
pression  from  1872  to  1879,  the' 


10.754.607  i  tne  days  before  the  Indian  Mutiny  uiwm  ■uvrruuiviin.  'world-wide  fall  in  prices  in  the  late; 

60i’609  ****’  siege  of  Lucknow .  At  that  A  far  cry  to  our  electric  homes  of  eighties  and  early  nineties,  the  Great ! 

— _ _ : _ Gme  Napoleon  III.  was  Emperor  of  19t5!  War  of  1914-1918.  and  the  subsequent 

01.850.981  France  and  l.ord  Palmerston  headed  To  send  a  letter  to  England  cost  inflation  and  reaction,— all  through 
the  Government  in  England.  In  from  two  to  three  shillings  an  ounce  those  heart-breaking  periods  did  the  ; 

Canada.  Sir  Allen  McNab  was  Presi-  for  postage,  and  our  currency  was  Canada  Permanent,  as  the  first  of  | 

29,6'36,613  Legislative  Council.  On-  the  pound,  shilling  and  penny.  The  its  kind  in  Canada,  pass  in  its ; 

oi!725!69't  i  t4’ss  then  called  “Canada  West,”  first  account  books  of  the  Canada  seventy  years.  It  would  not  have  ! 
*»'nn'*’*'"**  large  tracts  of  it  were  still  vlr-  Permanent  were  kept  In  this  cur-  survived  had  it  not  maintained  the  ; 

1.156;818  fiJrests  where  now'  are  fertile  rency.  It  was  not  until  1855  that  the  unshaken  confidence  of  the  people 

17,’280,’734  '  Northern  Ontario  was  an  un-  system  of  sending  money  orders  by  In  its  soundnoSs — a  confidence  Based 

1.840.161  ;  explored  wilderness,  and  farther  postal  notes  was  introduced.  All  on  integrity,  ability,  a  well-earned, 

10.529,423  w'est  lay  the  vast  Hudson's  Bay  Com-  these  things  make  it  seem  a  long  reputation  for  conservative  manage- j 

68.983,020  territories,  peopled  by  Indians  time  ago  to  the  days  of  1855.  ment  and  fair  dealing. 

with  a  few  scattered  outposts  of  The  net  public  debt  of  Caii.'ida  in  The  following  figures  illustrate  the 


$510,073,530  $427,379,352  $74,171,631  $501,850,983 


Year*  Ended  November  29. 
PROFIT  A  LOBS  STATE.VfENT. 


Balance  brought  forward  .  .  . . 

Bal.  brought  forward  Bk.  of  Hamilton 
Net  profits  current  year . 


Dividends 
Bonus  . . . 


1924 

$2,185.63.7 

181,954 

3,424,722 

.$.6,792,311 

2.360.000 

200,000 


1923 

$2,097,502 


$6,010,921 

1,800,000 

150.000 


section  Straggled  along  Yonge  and  ent’s  present  paid-up  capital  and  re-  assets  .  .68,798.47  over  44,000,000.00 
$  216.591  Streets,  while  Sherbourne,  Jar-  serves.  There  Is  more  than  twice 

.  ^  hurch  and  other  streets  that  the  amount  of  money  on  deposit  with  The  combined  assets  of  the  Canada 

797.898  are  now  ‘  down-town,  ’  comprised  the  Canada  Permanent  today  that  Permanent  and  its  associate  institu- 

$1  014  489  '  high-class  residential  district,  there  was  on  deposit  wltli  all  the  tion.  The  Canada  Permanent  Trust 

'ooo.'ooo  I  plank  w'alks  and  muddy  chartered  banks  of  Canada  in  1849.  Company,  exceed  the  large  sum  of 

.  roads  on  King  and  Yonge  Streets,  And  of  those  chartered  banks  there  fifty-four  million  dollars. 

- - ;  two-storey  frame  and  brick  stores  ___________  _ _ 

*  ?■?.<>’ nn?i  where  now  are  skyscrapers;  no  ” 

. .***. .  ...  Eaton’s  nor  Simpson’s  stores;  a  boat 

66,659  to  Toronto  Island  propelled  by  a  IP  ' 

.  horse  going  around  on  the  deck;  no  JYlOtlCy  Gtlu  HiXCrUinSC 

*  ’  ’j’l’.osi  dally  newspapers,  no  truns-Atlantlc _ ' 

telegraph;  farms  and  private  estates  Currenc*  Country  Norm«.  »  /■  «  ! 


pany  territories,  peopled  by  Indians  time  ago  to  the  days  of  1855.  ment  and  fair  deulliig. 

with  a  few  scattered  outposts  of  The  net  public  debt  of  Caii.'ida  in  The  following  figures  illustrate  the 
white  traders,  trappers  and  settlers.  1855,  at  that  time  comprising  the  growth  of  this  well-known  corpora- 
The  prairies  still  waited  for  the  present  provinces  of  Ontario  and  tion: 

magician's  touch  to  turn  Ihe  black  Quebec,  was  approximately  $17,500.-  1855  1925 

loani  Into  Sold.  •  OOO,  less  than  40  per  cent,  of  the  Capital 

Toronto  s  Population,  40.0(MI.  assets  of  the  Canada  Permanent  in  patd-up  $31,327.07  $  7,000.00().tt0  i 

Toronto  had  a  population  of  about  1925.  The  debt  of  Toronto  was  ap-  Reserve 
40,000  In  1885,  as  compared  with  proximately  $1.600,000.— only  about  fund  Nil  7.000,000.00 

over  600,000  in  1925.  Its  business  lo  per  cent,  of  the  Canada  Perman-  Total 


over  600,000  in  1925.  Its  business  lo  per  cent,  of  the  Canada  Perman- 
’  H.  section  straggled  along  Yonge  and  ent’s  present  paid-up  capital  and  re- 
16.591  Streets,  while  Sherbourne,  Jar-  serves.  There  Is  more  than  twice 

. .  ...  t’hurch  and  other  streets  that  the  amount  of  money  on  deposit  w'lth 


Cunting.  Re« . 

Rest  Account . 

Taxes  . 

Exchange  Adjustment 
Real  Estate  deprec.  . . 
Pension  Fund . 


Money  and  Exchange 


Currency 


I.MPEBIAL  BAJ*  APPOINTMENTS.]  Regina.  Sask..  Is  being  transferred  to  fended  leTv^of  aLen^  owTngto  iu'- 
The  Imperial  Bank  of  Canada  an- 1  the  assistant  general  manager’s  de-  health. 


nounces  the  following  appointments:  partment,  Winnipeg.  A.  H.  Weaver,  formerly  manager  Franc!’’’* 

W.  L.  Gilliland,  formerly  of  the  as-  F.  E.  Cooper,  formerly  ajssletant  ac-  Port  Arthur,  Ont.,  has  been  appoint-  Ure . 

Kintaiit  geiteral  manage^r  s  dapart-  countant,  Montreal,  has  been  ap-  ed  acting  manager,  Calgary,  Alta  Mllrels  (pal 

ment,  Winnipeg,  has  been  enpolnted  pointed  accountant,,  Timmins,  Ont.,  C.  O.  T.  Harcourt,  formerly  assist-  Crown, . . . 
manager,  Regina,  Sask.,  branch.  branch.  ant  manager,  Calgary.  Alta.,  has  been  Crown. . . . 

W.  H.  Thomson,  formerly  manager,  H.  W.  Supple,  manager,  Calgary,  appointed  manager,  Port  Arthur,  Ont  •Premium 


Country 

Normal 

Current 

I'.C.  of 

,G.  Britain  N.Y.  Fundi 

14.86  2.3 

$4.73c. 

2.8 

"  “  Can.  Funds.. 

4. 74)80. 

2.6 

France . 

19.3c. 

5.40c. 

72.0 

Belgium. . . 

19.3c. 

4.97  c. 

74.2 

Italy . 

19.  Sc. 

4.23c. 

78  1 

Brazil . 

S2.4e. 

11.75c. 

63.7 

.Denmark . . 

26.8c. 

17.70;. 

34.0 

.  Sweden . 

26.8e. 

27.00c. 

.7* 

— Feeling  It  is  .Moving  Steadily 
to  Par  and  Gold  Basis.  ^ 

Sterling  exchange  was  driven  up  to 


THE  BANK  OF  NOVA  SCOTIA 

Eatablisherl  1632 

Capital  .  .  -  $10,000,000  1 

Reserve  Fund  •  -  $19,500,000  *$i 

Total  Assets  -  -  $225,000,000 

general  office  .  TORONTO.  CANADA. 

J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico.  Dominican  Ra« 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON,  ENGLAND,  Branch:  55  Old  Broad  St.,  E,C  2. 
Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Banking  Service 

Every  service  that  a  progressive  banking  institution 
can  perform  is  available  at  any  of  the  340  branches 
of  the  Union  Bank  of  Canada,  where  banking  business 
of  every  description  is  quickly,  efficiently  and  cour¬ 
teously  handled. 

UNION  BANK 

OF  CANADA 

HEAD  OFFICE  WINNIPEG 

Established  1865 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BanR  Note 

Bond  and  Stock  Certificate  Producers 

in 

CaxiELdEi 

for 

Banks,  Municipalities  and  Corporations 

Hrad  Office  Branche..  In 

Ottawa,  Canada  Montreal,  Toronto,  Halifax  &  New  York 


STEEL  &  IRON  PRODUCTS 

EVERY  DESCRiPTIONyi 


PIG  IRON  ft  STEEL  BARSTN 
TRACK  FASTENINGS.  SHEETS. 
WIRE  PRODUCTS, 

PIPE  — ^BOIXS  ft  NUTS. 


THfiTEEL  COMPANY  OF  CANADA  LTD. 


Electrical  Energy 


RELIABLE  tu.iXLPiLULa  UNLIMITED 

Six  C#)  Hydro-ltSlec-  ATulInble  for  a 

trie  Power  plant*  hours  per  day  and  AppponJmatcly  30n,<- 

'**  0»0  H.  r.  aTallahl* 

plant  Heserve.  atrlctloa*. 


CONTUrUOUS 


OOO  H.  r.  avallahl* 


FOR  POWER,  LIGHT  AND  OTHER  PURPOSES. 

Generated  and  Distributed  by  the 

IVIontreal  Light,  Heat  &  Power  Consolidated 

ManutactarlBs  and  Ulatrlbutlng  _ _  ..  . 

^  J*  M  Far  IXDL'STHIAL.  and  I  ^  _ 

UBitlDBXTlAL.  t/SCS  Dual  Service 


Low  Rates  For  Servica 


(aqulrr  ttequeated.  Addreu  t* 

Power  Bid.,  8S  Cralc  St.  West, 
Tel,  Main  4040.  Montreal, 


Cable  Addres..:  “PATONMONT,  MONTREAL” 
erodes:  A-B-C-,  5tb  and  6th  Kdition^, 

.\- 1  ,  Western  Union  and  Bentley's 

Paton  Manufacturing  Co. 

LIMITED 

Head  Office  and  Selling  Deparlnicnt : 

TEXTILE  BUILDING,  301  ST.  JAMES  STREET 

Montreal  -  Canada 


TORONTO:  .«  Melin^  Street 
VANCOUVER:  722  Standard  Bank  Mds 
WINNIPEG :  504-505  Lindsay  Bldg. 


MILLS  AT 

SHERBROOKE,  QUE. 


Woods  Manufacturing 
Company.  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


0 


1" 

•  .  .  -  '  -  >  •  ■  - 

THE-  FINANCIAL  .  MON* 
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WAYAGAMACK 

6’s— 1951 

have  real  merit  and 
values  back  of  them 

The  Company  ntands  to-day 
as  the  largest  manufacturer 
of  kraft  paper  in  the  world. 

Its  position  is  a  most  fay- 
oreu  one  as  regards  margin 
of  assets,  wood  resources, 
efficiency  of  management, 
location  and  plant  lay-out. 

The  proposed  new.sprint  mill 
Will  mean  a  considerable  in¬ 
crease  in  earning  power  and 
■  proportionate  reduction  in 
overhead  expenses. 

As  a  result  the  bonds  stand 
to  gain  in  market  value. 

Price  at  market  to  yield 
about  7.25%  > 

RENE-T.LECLERC 

i  iCcM-poratsd 

Mantraal:*  1S8,  £t.  Jamat  St. 
Quabac:-  7«,  St.  Patar  St. 

(CSTABLISHirO  IMl) 


I  BOND  MARKET  NEWS 

YEAR  CLOSED  I  A  Record  of  Bids  ill  Trend  of  Canadian  Bond 


STRONG  BASIS 
BOUD  MARKET 


In  Spite  of  Sales  of  Over  $40,*  Wood.  Gundy  &  <  'o . 

000,000  in  Advance  of  1923  Young,  Weir  &  t  o 

Issues  Are  Well  Distributed —  ran.  a>  o . 

Banks'  Heavy  Investments  — i  T0>V>'  OF  MOOT  FOREST. 
Influence  of  Business  De-  h.  Burgess  &  (  o.  bid  of 
mands  '  highest  for  the  to' 


A  Record  of  Bids  |  Trend  of  Canadian  Bond 
LEAMIXGTO.W  Prices  and  Industrial 

.4n  issue  of  $78,000.  Bhis  per  cent..  A  •  •  ^  I 

“  I’CS'r?":  I  Activity  Forecast  tor  1925 

at  101.40.  l.ist  of  tenders;  I  - — -  j 

A.  E.  Ames  &  Co.  . . ...101.40  j  (By  Oarld  (owan.)  i 

H.  Burge.ss  &  Co . 101.22  |  | 

Gairdner,  Clarke  &  Co . 101.40  c 

Wood.  Gundy  &  Co . 100.28  !  TF  conditions  in  the  American  may  expect  in  the  trend  of  Canadian! 

Moljeod.  Young,  W'eir  &  Co.  •  f)!».62  !  A  money  and  security  niarket  be  fixed-interest  bearing  investments  In  | 

Cochran.  Hay  &  Co.  . .  98.47  any  criterion  on  which  to  base  one’s  the  early  part  of  1925. 

in...  judgment  .a  rise,  in  common  stocks  i  .^.  Bond  Market  as  Rarometer. 

rOB>  OE  MOlXr  EORE.ST.  of  depressed  industries  in  Canada.  The  statement  that  American 

(  ,  H.  Burgess  &  (  o.  bid  of  102.34  and  a  reaction  in  .industrial  bond  security  movements  are  fairly  accu- 


Yoliir 

f ''  Boy** 

^  Succest 


^  ^  in  life  ever  expects 
to  fail.  Youth  is  always 
hopeful,  but  hope  alone 
cannot  bring  success. 

K  your  hope  is  to  see  your  boy  a  success  in  the 
world,  securing  independence  and  comfort— the  vision 
of  so  many,  yet  the  attainment  of  so  few — adopt  a 
regular  savings  plan  for  him  now,  and  teach  him  in 
his  tender  years  the  value  of  saving  something  out  of 
every  dollar. 

that  way  lies  HI9  SUCCESS. 


No  one  starting  out 
in  life  ever  exnects 


,  (Enini  the  Toronto  Biinuiu  oi  The  i 

Uniuicta  limes.  |  Bird,  Harris  &  Co . 102.23 

loronto.-rhe  t  anadian  bond  mar- ,  Koriong  &  Co . 101.25 

ket  closes  the  .vear  1^4  m  secure  ,  stiinson  &  Co . 101.05 

position.  IH  spite  of  the  fac  t  that  ,  Exchange  ..  ..101.21 

(  anadian  bond  issues  sold  d>'nng  the  j  Bankers’  Corp.  . 102.14 

year  amounted  to  weil  over  *;>i>0.00( .-  |  ovnient.  Anderson  &  Co . 101.21 

OOO  as  compared  with  $ol9.445.000  in  ■  y^.^eod.  Young.  Weir  &  Co..  ..100.83 

192.3.  the  close  of  1924  finds  almost  .  ^  ^  ^  . .100.51 

all  bonds  disposed  of  by  bond  houses.  ’ _ 

Bond  houses  will  enter  the  new  year  i  ('ITT  OF  <.4ET. 

with  practically  no  residue  left  from  !  Hanson  Bros,  were  the  successful 
1924  opeiatlons.  Both  the  Dominion  I  tenderers  for  $30.47oT'ity  of  Galt.  5*^ 
Uefunding  Loan  and  the  big  (  .I’.R.  I  2u  annual  instalment  bonds,  their 
note  issue,  which  were  made  late  in  |  nripp  Iir-inL-  1l|-'«7  tn  llm  mnni. 


was  the  highest  for  the  town  of  i  jirices  should  be  a  feature  ol  (  ana-  rate  barometers  of  what  will  follow 
I  Mount  lorest  per  cent.,  20  an-,  dian  security  markets  during  the  jn  the  Dominion  market  should  not' 
i  nual  instalment  debentures.  Other  first  half,  at  least,  of  lit25.  .\moiigst  (,e  accented  whollv  without  reserve  I 
i  bids  include  the  following:  '  the  latter  class,  are  inclUdoii  high-  li  L  well  known  that  liUle  anaWv  I 


itio  tatter  class,  are  tnciuucu  iiign-  h  jg  well  known  that  little  analogy 
I  grade  noii-participative  preferred  can  be  drawn  between  the  Montreal 
.stocks  and  other  lixed  interest  bear-  stock  market  and  its  counterpart  In 
ing  investments  of  this  nature,  the  jvew  York.  Owing  to  the  easy  avail-  | 
rising  prices  of  wliich  have  reflected  ability  of  the  latter  to  an  enormous  j 
within  recent  montlis  the  low  pro-  investing  public,  owing  to  the  pres- 
dnetivity  of  capital  when  turned  into  ence  of  large  "short  interests."  the 
industrial  channels.  When  senior  instituliun  of  pools,  "puts  and  calls” 
securities  ot  iirime  industrials  sucli  and  otlicf  sjieeulattve  machinery,  in- 
as  Ogilvie  .Milling.  Dominion  tfla.ss,  dividual  stocks  frequently  deviate  far 
and  others,  are  now  yielding  auy-  fioui  their  intrinsic  value.  The  Bond  i 


(TTY  OF  <i.4ET.  and  others,  are  now  yielding  auy- 

Hanson  Bros,  were  the  successful  where  from  5.10  per  cent,  to  5.80  per 


1  *1  *^4  onera t Ions  Rotli  tltp  Doni iniotii-  j  r,.  I  iiv/m  i*'*  vsni.  .r,..  niarket  appeark  ill  a  different  cute—  j 

llehmdinf  lTin  m  d  tl  e  bS^  C  1*  R  ?3M.O  City  of  Galt  5b,  c-e,,,.  at  present  prices,  which  is  less  however,  since,  with  no  tax  on  ' 

£.;■  ,..o ...  I  ii'.rrf'itSJr."'  .oT.'ir.;  ";r", 

approved  .securities  are  finding  it  Ha„son  Bros  10’ S*  highest  yield,  and  in  time  Canadian 

more  difficult  to  .seenre  them.  ‘Due  I  ^  j.^  Ames  &  t’o  V. A OiMl  indiisri.-il  bonds  l.pcomo  adjusted  in 


eenl.  at  present  prices,  which  is  less  gory,  however,  since,  with  no  tax  on 
than  tlie  return  on  \ieloiies  two  tlie  export  of  capital  from  lliis  conn- | 


Thel 

of 


Bank 

da 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 

E.  B.  IMcDEKMin 

Managing  •  Pircctnr 


1855  -  1925 

Our  78th  Anniversary 

I'oninletf  lit  IK5II.  more  Ihnn 
yenrs  prior  to  fonfrsl- 
I  oration,  whrn  thr  rntirr  popu¬ 
lation  of  tlip  scattered  colanie.s 
which  now  form  the  Ilominlon 
did  not  exceed  three  ralllions  of 
people,  the  history  of  the 
“Canada  I’ermanent”  is  elosely 
linked  with  that  of  Canada,  la 
the  enrrylng  on  of  Itn  bualness 
of  loaning  money  during  this 
long  period  of  seventy  years  It 
has  materially  nsxlstrd  In  the 
developmait  of  our  great  coun¬ 
try. 

■With  fo  years’  vnloable  and 
useful  servlee  and  experience  to 
its  eredit.  the  “('anada  1‘erman- 
ent”  Is  prepared  to  offer  Its 
eustomers  a  eompreheuMlve  fin- 
aneial  servlee  eapable  of  fully 
meeting  their  needs. 

S anada  Permanent 
ortgage  Corporation 

I4.1S  TORONTO  STREET, 
TORONTO. 

Kxc^ftd  $4MMM),000.00 


THE 

IROYALTROSl®! 

EXECUTORS 

AND  ' 

TRUSTEES 


to  the  liberiil  volume  of  bonds  up- '  .Stewart.  Scnllv  &  • 'o. 
pealing  in  the  final  quarter,  price.s  !  w.  ,\  Maekenzio  ^  (  o. 
in  tlie  retail  market  are  holding  ](•  jj  Hurgess  &  <  o.  ... 
about  the  same  as  they  wpre  in  (  ochran,  Ha.v  A-  i 'o.  ! , 

.’September  last,  tnil  the  undertone  of  Wooil.  Gundy  &  t  o . 

the  market  is  helping.  This  eondi- ]  \yc Cp  _  .  _  ] 


Harked  Keiictiou  in  EiberlicA. 

■lust  as  iirime  issues  are  the  first 


price  to  yields  on  coriioratlon  bonds 
in  the  United  Stales. 

One  apparent  exception  lan  he 


lion  is  all  tlie  more  salisfaciory.  be-  '  Dviiumt.  Anderson  &  Co . lui.its 

cause  of  the  total  Canadian  issues  oairdnej-.  Clarke  A.  Co. .  ■  .  .  lOO.Sti 

during  1924.  no  less  than  $3l5.452,00(t  ^  Oouinlock  *;  Co.  . . . 100.80 

were  disposed  of  within  the  Do- j  McLeod,  Young  Weir  &  Co.  ..lOo.lfi 

minion.  Matthews  &  Co.  . . 100.13 

An  important  factor  in  maintaining  !  _ _ _ 

the  bond  market  in  a  strong  po.sition  '  TOW>  OF  TEKKFBO\NF,  01  F. 
has  hern  the  large  volume  of  funds 
in  thi-  liands  of  financial  instituiions 
available  for  invest mciil  in  liigti- 
gradc  securities.  TJiis  was  due  to  ! 


The  Tow.,  of  Tcrn'bonue  have  sold 

$  90.000  5-7  bonds.  30  iiislal,  socunlies  during  the  summer  a 


to  he  aeennuilated  during  a  period  ol  found  to  this  statement,  but  on  in-  . 
[  low  prices,  .so  it  is  reasonable  to  ex-  vestigaiion  it  is  found  that  no  real 
peel  these  to  indii'ate  the  first  signs,  and  prolonged  divergence  occurred 
whatever  they  may  be.  of  a  culiiiln-  in  yields  of  high-grade  corporation 
ating  point  in  the  upward  trend,  honds  in  either  country.  The  in- 
sincp  with  the  element  of  risk  re-  stanee  in  question  oeeurred  in  1!)22, 
dueed  to  a  mininuiin.  they  are  the  wiirn  with  a  twelve  months'  deeline 
first  to  respond  to  ehanges  in  money  of  fi  points  in  the  .average  of  4U  ' 
rates.  When  indicatioms  point  to  i>io-  Ameriean  honds,  starting  iii  Oetolier.  ! 
longed  inerea.sed  demand  for  li(|iiid  Iii22.  the  trend  of  Canadian  prices  , 
capital,  banks,  w  hich  have  aceiiuui-  during  the  similar  period  remained 


Kiu.uOu  r>-7  bonds.  3i»  instal. 

(Guaranleed  liy  Prov.  Giiehei'l 


latod  securities  during  the  summer  at  upw  ard.  Tlie  real  rea.son  for  the 
lower  level.',  other  things  being  former  is  found  in  llio  fact  that  the 


slaeKiiess  in  th,-  market  for  eonimer-  fjene  T.  lieelerc  &  Co.  at  9!l.58  lot 


While  insurance  and  loan  i  n,,-  gnehec  Guaranteed  honds.  and  I  !5iens  of  ftirther  amelioration  in  part 


eial  loan.'.  While  insurance  and  loan  i  n,,-  gnehec  (1 
eonipauies  havi’  parlieipalt'd  as  <on-  '  fo,. 

si.sfent  fniyrrs  of  government  ami  I  jn-ice  the  nion 
ninnieip:il  honds.  Canadian  iianks  ;  „  .%  04  p.c.  ha: 
have  been  goiim’ou.s  purchasers.  The  |  guaranteed  tio 
annual  statements  of  banks  recently  ,  on  $9(i.onii  5  p.  c.  bonds, 
published  demonstrate  this.  jis  a  partial  li.st  ot  bids: 


will  l,e  inclined  to  dlspnsi  of  t'niled  Sl.ates  witnessed  a  minor  in¬ 
investments  whioh  slioK  the  flatlonary  period  during  Ihe  latter! 
igns  of  further  anielioraiion  in  part  of  1922  and  the  firsi  six  months 


9X7.J  foi.  jno.uon  5-7  Imnds  At  this 
price  the  nionty  is  costing  the  Town’ 
a  5.04  p.c.  basis  on  $100,00(1  gneltee 


price.  Willi  this  in  view ,  it  is  ol  in-  of  1923,  during  whidi  commodity; 
lerest  to  note  Ihe  recent  marked  re-  j, rices  moved  upward  and  tlie  pur- j 
action  tliai  has  occurred  in  Liix  i  ties  chasing  iiower  of  tlie  dollar  eonse-  j 
in  the  New  York  niarket.  Sima  the  nnentlj  dow  nward.  Canadian  honds  I 
first  of  November  these,  in  slmwing  would  imdouliledly  have  moved  ini 
an  almost  steady  deeline  of  ovei  one  sympathy  Imt  for  Ihe  taet  that  they 


pc  basis  on  $100  00(1  gneliee  oction  il)a(  has  occurred  in  Liixities  chasing  jiower  of  tlie  dollar  ee 
teed  bonds  and  5.10  p.c.  basis  ^*'w  York  market.  Sinet  the  nneiitlj  downward.  Canadian  Iv 


For  Investment — 

Alabama  Trac.,  Light  &  Power 
5%  Bonds  Due  1962 
To  yield  5.90% 

These  bonds  meet  every  requirement 
demanded  by  discerning  investors — 

Safety,  High  Return,  Marketability 

An  additional  attractive  feature  is  that  when  a  dividend 
is  declared  on  the  Common  Shares,  which  are  now  quoted 
at  115,  this  issue  carries  6%,  yielding  at  present  prices  1%. 

R.  G.  HOERNER  &  CO. 


I  Perhaps  the  niost  significant  feat-  Qiic.  GIr 

(•lire  of  the  hanking  year  lias  been  I  Rene  T.  Leclerc  ....  99.58 
,  tlie  incroa.se  in  deposits,  the  de- |  Bray,  Caron,  Quebec..  99.83 

rrcase  in  eiirrent  loans  and  a  eonse- ,  Mead  &  (  o.  . .  99,77 

qiienl  demand  from  banks  for  bonds,  wOod.  Gundy  it  Co.  ••  99,53 

,  as  investments  to  cmploj  idle  lumis.  j  - - - 

The  Royal  Bank,  for  insratu-e.  ITTY  OF  BFI.EEVIEEE.  I 

'shows  an  increase  in  deposits  of  (  .  H  Bnigess  &  Co.  was  the  sue- 1 
*4n,(iiM».d00.  a  shrinkage  in  current  '  cesfni  bidder  for  the  Citv  » 


$100,(10(1  $90,000  point,  have  discounted  Ihe  oiilianee 
Qiie.  GId  inent  that  has  occurred  since  !5epieni 


liad  rospomied  far  less  raiiidly  to  low 


I  inent  that  has  occurred  since  isepieni- 1  money  rales  and  were  still  in  llie 
her  15th  a  decline  which  is  all  tlie  natural  process  of  adjustment  when 
more  emphatic  when  one  considers  .Vinerican  bonds  had  reached  Ihe 


MONTREAI-;  Investment 

57  St.  Francois  Xavier  St.  Rankers 

Main  0124 

Direct  Private  Wires  to  New  York. 


NEW  YORK; 
14  Wall  Street, 

Rector  4401 


lilt!  huge  market  which  characteii,^ 
this  .scciiritj. 

Iligli  I.evrl  Viclories  in  Ocl<d>er. 

.Now  as  to  tlie  Canadian  markt'i 


esfiil  liidder  for  the  City  of  Bi'lle-  is  well  known  Ilial  the  fir.st  wi  t  k  of 


peak,  wliile  the  premium  on  Amcri-j 
t  ail  funds  madt-  the  pnrcha.'  i'  ol,l’.S.  , 
securities  a  disadvantage,  even  w  lien  | 
tlie  laitt'r  had  started  llieii'  d( ciine. 

>ew  I’eriod  of  Prosperil.t.  ' 
'I'aking  everything  into  eorsidt'ia- 


loan.s^  of  S'l.oon.nOO  and  an  increase  ville  is.snc  amounting  to  $lo.((00,  October  witnessed  a  new  hlgli  I.  vel  tion,  however,  with  ('xeltange  dcviai- 
in  investments  of  approved  securities  hearing  interest  at  fi  per  cent  (ind  re-  lor  all  lime  in  tin  price  of  t  n  ioiy  lug  very  lilile  irom  par.  one  eannol 


of  $41.00(i.n0(».  payable  in  10  years  at  105.73,  Rids  Bonds,  while  towards  Ihe  close  ol  llie  |  Inil  eom  indi'  that  at  the  present  | 

I  In  the  case  of  the  Canadian  Bank  were  submitted  for  5t4  and  6  per  month  a  marked  reaelion  was  jioiier  inonioni,  industrial  eondilions  in  tlie  | 

of  Conimerce,  the  taking  over  of  the  rent,  honds.  Tenders  include  the  able.  Owing  to  llieir  sniallei  flo.i-  Dominion  are  very  similar  to  iliose  | 

Bank  of  Hamilton  served  to  swell  following:  lug  supply.  X'irtories  tend  to  lespond  of  tlie  Cniled  States.  l-Aer  since  tlm 

deposits,  current  loans  and  invest-  *,  fi  p.e.  5Vi  p.c,  loss  speedily  to  ehanginp  eonddions  ehise  of  I92n.  Canadian  eeonomie 

i  ments,  hut  the  same  general  trend  C.  If  Burgess  ('o  .  105.73  102.13  than  do  Ameriean  ialierties,  alilioiigli  coiwliiions  have  lieen  below what  may 

Llifevailed.  Deposits  increased  $72,- ;  Mactifilli  Grahan^  (,'o  .  105.05  10i  SI  there  is  no  dr  iiying  that  the  c;,,);,.  he  accepted  as  normal,  a  slight  hi  t- 

:  ((OO.OtJO.  current  loans  increased  |  Matthews  &  Co.  .....10,5,20  ......  dian  seeiirity  moves  in  '  s.vtnpalhy  lermeni  liaving  oeciiried  during  the* 

$26,000,000,  and  investments  in  im-  AInn  Bankers’  Corp.  •  .  102.03  with  its  Ameriean  eontitei  part.'at  (he  niinoi  inllaiioiiary  period  of  1922 

■proved  securities  increased  $33,000,-  Wood.  Gundy  &  Co  ..  104.87  inl  78  .same  time  forecasting  in  a  general  192.3.  so  lliat  tin'  closing  nionilis  ol  : 

1 000.  I  Mef.eod.  Young.  Weii'  .104  53  .  w  ay  movements  in  ('an.idian  Indus 


$26,000,000,  and  investments  in  ;m- 
proved  securities  increased  $33,000,- 

|ooo. 

I  fn  the  case  of  the  Hochclaga  Bank, 

;  Ihe  absorption  of  La  Banque  N’a- 
lionale  served  also  to  swell  figure.s  I 


vvay  movements  in  Can.idian  Indus-  1''24  saw  proilnelion  of 


I’ROVINf  F  (H  01  FBFF. 


it  is.  tlici  eliire. 


and  indiislria 


l  omniodil  ies 
a  low  elili. 


able  to  eoneliidc  from  llie  aliove  that  Dn 


A  syndicate  conipo.sed  of  flu;  Na-  the  Canadian  Investor  should  eare- 


illier  liand,  presenl  iiidicH^ 
lliat  1925  .should  witness 


in  the  baliuice  sheet,  lint  deposits  '  tional  city  Company.  Limited,  the|f,jiiy  wateli  the  trend  of  ,\ineriean  tlie  opening  of  a  new  period  of  pni.s- ; 
showed*  an  increasi'  of  $4  l.OOO.ooo,  Bank  of  .Montreal,  and  Hanson^Bros..  j  i.jhertv  Bonds  as  Hie  eleai  igst  and  perity  extending  for  si 
while  current  loan's  increased  $19.-  j  was  aw  arded  the  tender  for  $83,9.000.  |  scientific  lorecasler  of  what  h.'  (Cniieliided  in  \exl 

0(10,000  and  investments  in  govern- 1 4  1-2  per  cent..  30-year  lionds  of  tliei  _ ,  .  .  .  _ _ 

ment  bonds,  etc.,  increased  $21,000,- 1 1’rnvincc  of  Quebec.  The  |iriee  paid'  _  _ 

000  1  was  98  (i3  which  works  out  on  a  cost  Uomiiiion  Cjovemmeiit  Bonds 

^  h-  ^  ^  of  '1.6  per  cent.  These  honds 

I  The  year  will  open  with  in-  i  were  issued  by  the  Province  to  reini- 

!  foresting  possibilities.  .Not  many  i  burse  an  issue  made  in  1916  to  cover  A  review  ol  the  movenieiit.s  ol  Do-  fiist  and  last  fit’  the 
i  new  issues  are  in  sight  for  early  in  i  tiie  cost  of  construction  of  La  l-oulre  minion  (jojicrninent  bonds  during  the  high  was  l.t>u  puitils  ' 


pf*rity  (‘Mending  for  some  years.  J 

(('iilleliiiled  ill  \exl  Beck's  Issnt^*** 


Dominion  Government  Bonds  in  1924 


/tNNOUNCEMENT 


HANSONS  b:  FERGUSON 
hrf;  to  anmunce  that  Mr. ,  /.  J.  Ferguson  will  retire 
from  the  firm  on  December  st,  /9J4.  The  remain- 
ing  partners.,  Edwin  Hanson,  IVilliam  Hanson 
C.  A.  Hanson  and  M.  //.  Macaulay  will  continue  the 
husincss  under  the  name  of 

HANSONS  iv  MACAULAY 
with  offices  at  /60  St.  fames  Street  as  heretofore, 
as  from  Ja>iuary  1st,  1925. 


the  .vear.  and  for  a  time  inve.stors  i  dam.  Other  bids  were:  — 
may  have  to  fall  back  on  the  retail  ,  .Municipal  Debentures  and  G 

market,  which  may  enjoy  a  con-  {  S.  Gourdeat,  &  Co. . 

strnetive  iierlod  On  the  other  hand,  Mela'od.  Young.  Weir  Co- .  - 
the  general  Inisine.ss  of  the  country  A.  E.  Ames  t  Co.,  and  Wood, 
I  will  probably  expand  and  demand  for  Gundy  Co . • . 


'commercial  pur^ose.s 


then  Bray,  Caron  &  Dniie. 


I  broaden.  In  llial  ease,  few  er  funds 
I  would  be  available  at  the  banks  for 
!  straight  investment  purposes. 


shields  St.  Co.,  Mend  &  Co., 

and  Bell,  Gouinloch. . •  94.83 

L.  G.  Beauhicn  and  Rene  T. 
Leclerc.  Ine .  94.(15 


year  1924  shows  (tie  largisl  gain  I'lom  u 
seored  in  the  retnnding  issin  of  1943,  ye;,,  ( 

96.677  ;  w  hich  went  up  from  its  issue  price  wliile  in  il 
96.19  .of  99.75  to  101.85.  a  rise  of  2.1"  points.  |,,sr, 

!  The  next  largest  increase  was  show  n  while  the 
90.15  j  by  the  1!I34  Victory's,  of  1  on  points,  hi.ali. 

the  price  increase  rising  from  102.50  I  tlie  ' 
to  104.10.  Taking  its  hivli.  the  1943  -i  ili-e 


I'loiii  llie  hi.gli  reached  during  tlie  1 
yea  I  in  Hie  close  lliere  was  a  de-  ; 
dine  in  ihe  (  an:nliiin  War  l.oans  of, 
1925  and  1931  of  45  and  35  cents.  . 
while  Ihe  1937  loan  dosed  at  its  I 


In  tile  Xieloiv  l.oan  of  1927  Itiere 
was  a  dedine  of  8<i  cents  iroiii  high 


‘•*‘-*  40  low;  in  tlie  ease  of  the  1933  a  de- ^ 
il9o4  Victory  was  up  2.4n  points.  „f  55  in  tlie  1934  a  drop 

The  third  largest  advance  was  of  811  cents,  and  in  tlie  1937  a  drop  | 


Coming  Bond  Issues  LOANS  AUTHORIZED 


j  The  Town  of  Coatieook.  Quebec, 
will  apply  fo  the  Quebec  Legislature 
ito  confirm  a  by-law  providing  for  an  ; 


“  _  'scored  by  the  1928  refunding  bonds,  of  59  cents  from  the  liigh. 

liNv  AnTIJnp|7pn  'f>f  1.30  points  or  1.60  eoi.Mting  its,  In  the  deen  classes  ol  bonds  the' 

nw  ■  iiwiiiftakw  high  lev(>I,  The  Canadian  Mar  J^oan  total  gain  was  10.13  jiolnts  an  aver-; 

IN  BRITISH  COLUMBIA  of  1931  rose  1.25  imints  lidween  the  age  of  93  cents  dining  the  year.  | 

I  Goveriiuieiit  Rond  Prices  linring  1921.  i 


Among  the  certificates  issued  by 


j  issue  of  honds  of  $15181100  for  devel- i  the  .Municipal  Department  of  the  f 
I  oping  water  powers  on  the  Coatieook  I  Province  ol  Britisli  Columbia  have 
;  River.  ;  been  the  following:  - 

I  The  Board  of  Roman  Catholic  I  city  of  Kelowna,  fire  hall.  $17,000,  y 
School  Commissioners  of  the  city  of  '  20-years  at  5  1-2  per  rent. 

I  Quebec  will  apply  to  the  Quebec  City  of  Nanaimo,  bridge  eonstruc- 
'  Ixgislaiure  for  authority  to  contract ,  tion.  $50,000.  payable  in  50  years  with 


a  new  loan  on  debentmes.  interest  at  5  1-2  per  rent. 

The  City  of  Toronto  has  under!  City  of  Duncan,  local  improve- 
consideration  expenditure  of  $14.-  \  ntents.  *3.700.  lO-ycars  at  -5  1-2  per 
000,000  on  a  water  works  system  i  cent.  ! 

!  which  would  involve  exten.sivc  fin- |  Citv  of  West  Yaneouver.  wharf,  I 


I  $10,000.  15-years  at  5  1-2  jier  cent 
j  District  of  Coquitlan.  $4,750. 
years  at  6  per  eenl. 


Bond 

Open 

High 

Low 

( 'lose 

(  hange 
for  year 

Can,  Loan — 1925..  .. 

. .  190.30 

101.15 

100.05 

100.70 

j  .40 

19.31..  .. 

..  100.70 

102.30 

100.10 

101.9,3 

).  1.25 

•  1937..  .. 

..  103.15 

104  13 

102.10 

104.15 

M.OO 

Viet,  l.oan  -  1927. .  . , 

,.  102.55 

i  03.00 

102.10 

102.70 

1  1.3 

1933..  .. 

..  105.50 

10(;.7o 

104.25 

106.15 

i  .6.3 

19.34..  .. 

..  102.50 

104.90 

102.30 

104.10 

‘  1.60 

1937..  .. 

..  107.70 

109.00 

106.30 

IO8..50 

-j-  .80 

Renewal  — 1927..  .. 

101.2.3 

102.75 

101. 00 

101.70 

i  .15 

1932..  .. 

..  101.87 

104.15 

10 1.(^1 

103.15 

;  1.28 

Refunding — 1928..  .. 

, ,  99.70 

101.30 

99.35 

101.00 

i  1.30 

1943..  .. 

..  99.75 

102.85 

99.25 

101.85 

■1-2.10 

Total  gain  . .  . . 

. 

10.13 

Reinvest  Wisely 

The  sai'e  inTestiiieiit  of  jonr  surplus  iiiiiils  is  a  supreme 
consideralioii.  Goveriiiiieiit  anil  lliiiiicipal  Boinls  coiiihiiie 
safet.v  of  priiidpal  with  prompt  pa.vmeiit  of  interest  and 
ready  inarKetaliilit.v. 

Let  ns  advise  you. 

j^unicipal  prporaiion 

34  Kin^  Streel.  Ed  si.  Toronto 


Average  gain 


Safe,  Sound,  Seasoned  Securities 


I  FRASTR  CHMPANIF^  roy  al  SF(TJRITIFS  i  sterling  has  been  pnrdiased  at  a  rate 

31  I  nnOLIi  OUlfll^nlilLO  1IFL1  LN(<  .4Ml  RI.XNFR  ,  „)■  oy  with  the  result  tnat  a  saving 

Tfl  DCnrCM  CO  nnn  nnn  meeting  was  held  this  week  in;,,,  $21,000  has  been  effected. 

lU  lillULtIVI  04|UUU)UUU  -Montfi'al  of  representatives  of  the! _ 

organization  of  the  Royal  Securities  j 

,  .,r  .Notice  has  been  given  that  the  HORTt.,4GF  DISCOl'NT  TEAR. 

'  Fraser  Companies  are  calling  for  re-  niai  e  up  rorn  meninis  o  Ci  Mortgage  Discount.  I.imited.  in 'its 
!  demption  on  March  Lst.  192.3,  of  $2.-  financial  statement,  reports 

’trAo  '  9O0,0o0  8  per  cent,  general  mortgage  f  ‘‘"'I  profits  amounting  to  $95,320  for  the 

I  hond.s.  series  "A.”  This  announce-  1  y^»r  Tothisisadd- 

.  ,’9- j  ment  probably  is  preiiiminary  to  new  wuebfir.  SC  .lohn.  ‘  !  ed  the  siirplusearningsbroughtfor- 

I  financing  by  the  company,  as  under  „  ‘  ward  of  $54,633.  bringing  the  total 

^9  I  •  j  prevailing  conditions,  funds  can  be  ‘  available  for  distribution  to  $149,953. 

_  obtained  relatively  cheap.  (^'’•'‘'sponfients  were  also  I”''’”*  -j  |,e  sum  of  $59,727  is  applied  on  ae- 

It9,:  Praspr  Comnunips  known. one  «*»!.  3  he  meeting  was  follow  ed  by  I  :,h«orhoH 


TORONTO  TO  RETIRE 
$1,400^000  BONDS 

Toronto.  —  Finance  Commissioner 
Ross  states  that  arrangenient.s  have 
been  made  for  the  retirement  of  | 
$1,409,090  of  City  of  Toronto  lionds 
wbieli  mature  on  .Ian.  Lsf  and  are| 
payalile  in  New  York  and  I<ondon.| 
England.  Owing  to  taking  advantage  , 
of  the  favorable  rate  of  exchange,' 
sterling  has  been  pnreliased  at  a  rate  ! 


Corporation  Bonds- 


In  tcrcMt 
llntr 


Hiitiirfty 

lliitc 


430;  Car  k  Foundry  at  102*4;  *-^90 
'Can.  Cement  at  101;  $l.oAo  Doin.  i  1 


x.VOOO  -iliitihi  roMMcr  A  IfMprr  .  . 

('4»rporution  ... 
•w  RntliiirKt  l<i(inl»cr  i'».  .  .  . 

Hcluo  t'anndinn  f*iippr  .. 

<  niind;!  ^toamKhipK . 

('nnsida  Stcain$»hip!>>i 
14t.(N>d  4  anaiia  Foundry  JL  Fors.. 

A'nnadiun  I'uviriv  Hy*  ... 
2r».04H>  4  anadian  l*a«*inr 

4.4HHI  4  nniidinn  4  oiik.  Hal>l»cr 
r».4NM»  llonilniun  lr<in  A  Sled 

Holl,  flrnfrc^  . 

r>.4NNR  lloAVard  Miiitli  f'$i|»er  .  .  . 
z2r*.4MMA  Howard  ^intth  l*apcr 

f.U4N8  ^HiriHinc  FIkH  4  orp . 

•x«d.d4N»  National  Mfif.  4*o . 

x-l.tNMi  No\a  Scotia  Steel  A  Coal 
Z14A.004)  Price  RrotbccM  . 


^oO.OOO 

(.RANI)  THI  \K  R  \ll  B  \V 
GlARANTFFIi  BY  Till:  liOYIIMOV 
OF  (WADY. 

it*'/,  4  (Mipon  KondN.  flno  1  lfL4iL 

rayalYlc  Toi'oiifo.  Monti-ml.  -N«‘4v  ^ork. 
ritM  F;  ItIH.OU  t(i  VIO*  ,  . 

MACKAY  -  MACKAY 

306  C.  P.  R.  Building 
TORONTO 


Industrial  Bond  Sales  |  I U  KtUttM  52,009, UUU 

aT  ^  !  demption  on  March  Lst,  192.3;  of  $2.- 

Dec.  _0.-  $10(  .Asbestos  at  (.,  $-,-  i  ooo.OoO  8  per  cent,  general  mortgage 


'  .Mortgage  Discount.  I.imited.  in 'its 
'  annual  financial  statement,  reports 
I  profits  amounting  to  $95,320  for  the 
I  yt  ar  ending  Nov.  30.  To  this  is  add- 


;.(HNI  Slirlrf«|iK  LUaiioil  . 
g.lMlo  XpianiMli  ,lUver  I*.  A-  P. 
•xIO.OtNt  W  nltbaiHsMt  Hut  <  vrp. 
.V.OlNt  Un.snwnmiKlt  It.  A  i'.  . 


lOlt  4>n  Appl. 

laid  77JHt 

I9:t4  I4HMM) 

t9.%9  Market 

191.'!  IIMMMI 

I9:{t  9.1.4M4 

1941  |4»S.r»4» 

t94.*l  l4Ni.04» 

I9.%l  Market 


$.300  Qiiehee  Railw  ay  at  891,4;  $2,000  |  ,bg  strongest  and  be.st  managed  eorpor.-itlon'.s  annual  dinner 

jWayagamack  at  85*/4.  _  '  puip  and  lumber  companitxs  in  East- - 

D(‘c.  29— $500  Bell  _Tel.  at  1O0;  $5o0  |  ppn  Canada,  and  has  e.sfahlished  a  parts  of  the  province  were  on  hand. 
Cesiars  Rapids  at  97:  $3,909  Doni.  'high  reputation  for  its  product.  The  speakers  included  Sir  .iohn  Wil- 

Iron  at  9|i4;  $4,009  .Mont.  Train.  | - - - ■  lison.  Sir  Win.  Hearst,  Professor,  .1. 

'debs,  at  85:  $1,009  Ogilvie  ”_B’’  at;  HFI-T)  ANNI'AF  RA\(M  FT.  B.  Reynolds,  Dr.  R.  .1.  Sprott.  Col.  .1. 
104;  $3.5o<*  Wayagamaek  at  85.  j  'I'he  officers  and  staff  of  the  .Muni-  B.  .Maclean,  Earle  Rowe.  .M.fM’.,  R.  E. 

Dec.  30.-  $2,000  .Mont.  Tramways  |  cijial  Bankers’  Coriioration.  Limited,  Cox  and  E.  Victor  .Smith.  .Miss  .1.  A. 
at  95;  *1.600  .Mont.  Tram.  debs,  at  held  their  annual  banquet  at  the  .McRae,  secretary  of  the  corporation, 
8414;  $500  Quebec  Railwaj’  at  90;  j  King  Edward  Hotel,  'I'oronto.  last  i  was  presented  by  the  staff  with  a 
,  $2,000  Wayagamaek  at  85.  I  week,  and  representatives  from  ail  purse  of  gold. 


.loiiiih,  .Mini.,  .iiiu  i.i  1  nil  >  '•  vvard  of  $.54,633,  bringing  the  total 

-L  I.  Representatives  from  its  New  distribution  to  $149,953. 

York  c;orrespondenls  were  also  pres-  -07  js  appiji-d  on  ae- 

enl.  Tlie  mee  ing  was  followed  by  dividends,  taxes  absorbed 

the  corporation  s  annual  dinner  ,,22  and  the  Imlance  stood  at  $80,- 

- :io;!.  I 

parts  of  the  province  were  on  hand.  Total  assets  are  shown  .if  $1,798,- 
The  speakers  included  Sir  .Iohn  Wit-  203,  including  current  as.sets,  $39,-1 


GERMAN  BONDS 

4;overnjtien4  .>f iirfleipal 
Inti  iiMlrliil 

Ituiik  und  Iniliinfrial 

STOCKS 

INOCtRIES  SOLICITED. 

R.  G.  PATERSON 

Korrign  SpciiritlrK 
ll’J  8t.  .iiiniPN  St.,  Vlontrrul. 
'relepbunr  -Vliiin  MAIM). 


hilities  are  carried  at  $87,412. 


x — Payable  in  N>w  Voik. 

• — CaiTi»*s  a  bonus  *tf  Citinnion  Siot  k. 

Honds  can  l»e  hnd  In  dcoomlnationM  of  IHINK  HUVKR  and  l^IdKMk 
rerms— *4  ash  nr  Monthly  Payments. 

4 

H.B.  ROBINSON  &  CO.  .  Banker, 


I.IMITWI 

PhdnM:  Main  85)2>3-4 


260  St.  James  Street 
MONTREAL 


Dominion  Government  Bonds  -  Weekly  Range 

— — Week  ending  Dee.  31.  -  192' 


lison.  Sir  Will.  Hearst  Professor  -J.  |  293;  investments,  $1,062,389.  and  de- I  s„e,,  ^nd  subscribed  capital  stoek 
B.  Reynolds,  Dr.  R.  .1.  Sprott.  (  ol.  .1.  |  ferred  assets.  $691,696.  Current  lia--  stands  at  $1  525  500 
B.  .Maclean,  Earle  Rowe.  M.P.F.,  R.  E.  I  ' 


Canadian  Patafic  Railway  Company 

4V2%  Note  Certificates. 


Do.  H 

Do.  If 

Do.  19 

Renewals  1932 


Open 

.Jigh 

Low 

Close 

High 

Low 

100  HO 

100  HO 

100  80 

100  80 

101 .80 

100.75 

101  95 

102  20 

101  95 

102.20 

102.50 

100.10 

104  00 

104  15 

104  10 

104  15 

104.15 

102.10 

102  45 

102  85 

102  70 

102  70 

102.85 

101.86 

106.25 

106.26 

106  95 

106.15 

106.70 

104.25 

104.15 

104  20 

104  00 

104  10 

104  90 

102.30 

10H.55 

1 08 . 55 

108.37 

108.50 

108  90 

106 . 30 

103  15 

103  15 

103.15 

103.15 

104  00 

101.65 

101  95 

102  10 

101  85 

101  93 

102.76 

99.65 

Orders  will  be 
filled  promptly. 

R.A.  DAL1Y&  Co. 

jrmtbert  Ttrmtu  8t»ek  Mtuhmtt 

IK  or  TOBOKTO  BLDO.  M  GON6BBBB 

TORONTO  BOSTON 
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Debt  Adjustment  in  West  U.S.  Funds  and  Sterling-- 1924 


Second  Annual  Report  of  Commissioner  of  Debt  Adjustment 
Bureau — Dealing  With  Financial  Difficulties  of  Farmers— 
— Competition  Between  Creditors  Most  Serious  Obstacle  i. 
Equitable  Distribution  of  Assets. 


Re^na. — A  marked  decrease  in  the  •  ikes  were  given  by  the  creditors  tli. 


number  of  applications  made  to  the 
Bureau  during  the  seasons  1923  and 
the  early  part  of  1924.  is  reported  in 
the  second  annual  report  by  Edward 
Oliver,  Commissioner  of  the  Debt  Ad¬ 
justment  Bureau,  wherein  is  given 
details  of  the  work  of  the  adjustment 
of  financial  difficulties  of  farmers 
who  applied  tn  this  Bureau  for  as¬ 
sistance. 

Perstmal  Advice. 

Owing  to  this  decrease  it  was  de¬ 
cided  that  it  would  be  unnecessary 
to  station  assistants  in  other  parts 
of  the  province,  as  it  was  considered 
that  the  work  could  be  done  effi¬ 
ciently  from  Heginh.  The  services  of 
ithe  outside  officials  ot  the  depart¬ 
ment  were,  however,  utilized  in  mak¬ 
ing  investigations,  as  were  al.so  the 
services  of  the  district  repre-senta- 
tives  stationed  at  Robsart,  East  End. 
Assiniboia.  Cadillac  iind  Maple  (Jreek. 

A  very  large  amount  of  the  time  of 
the  Commissioner  was  devoted  to 
advising  farmers  personally  how  to 
conduct  their  financial  affairs,  and 
during  the  months  of  September. 
1!*23,  to  April.  1924.  1.002  farmers 
’were  interviewed  in  the  office,  either  I 
by  the  <  ominissioiier  or  Assistant 
Commissioner. 

During  the  sumtner  it  w:is  found 
that  in  many  cases  that  were  investi¬ 
gated  the  most  serious  difficulty  in 
the  i>ayments  of  accounts  was  the 
competition  between  creditors,  '  as 
farmers  had  been  paying  those  who 
were  the  most  insistent  in  their 
claims.  Creditors  were  reducing  the 
^accounts  to  judgment,  mortg.igees 
were  taking  cro])  leases,  and  mer¬ 
chants  food  and  supply  liens,  in  cases 
such  as  these  the  credit  of  the 
filmier  wiis  iibsolutely  destroyed,  iiiid 
he  was  in  many  cases  unabie  to  get 
food  for  his  fitmily  iind  twine  for  his 
harvesting  operations. 

I’l.in'of  Asslgiiineiil, 

A  plan  of  iissigninent  was,  there¬ 
fore,  adopted  by  the  Bureau  whereby 
with  the  consent  of  a  majority  of  the 
,  creditors,  the  appliciint  gave  an  as¬ 
signment  of  the  proceeds  of  liis  crop 
to  the  Commissioner  of  the  Debt  Ad¬ 
justment  Bnreiiu,  who  iieted  as  the 
a.gent  of  the  a)))ilicant  in  disimrsing 
the  motley  derived  from  the  siile. 
These  iissignments  were  not  regis¬ 
tered  iind  were  merely  ii  voluntary 
assignment  made  with  the  coiusent  of 
the  creditors  in  order  that  each 
niight  be  assured  of  a  fair  share  of 
his  account  without  further  burden¬ 
ing  the  farmer  with  the  costs  of  col¬ 
lection. 

I'orlj.flirec  Assigimieiits  Taken. 

In  all.  43  ius.signment.s  were  taken 
by  the  Bureau,  and  a  lotiil  of  ?90,- 
03tl.iJ7  distributed  to  the  creditors. 
There  is  still  ii  large  amount  of  grain 
to  be  sold  and  paid  out  to  interested 
parties. 

The  phin  iidopted  in  the  distribu¬ 
tion  of  the  crop  sold  was  first  to  pay 
the  threshing  account,  money  ad¬ 
vanced  for  twine  and  necessary  liv¬ 
ing  expenses,  arid  the  taxes  against 
the  fi'.rm.  When  tlu*  debtor'  was  the 
owne;  of  a  threshing  machine,  whicli 
had  not  been  paid  for.  a  sum  of  five 
cents  per  bushel  was  alloweii  to  the 
vendor  as  a  irayment  of  the  machin¬ 
ery.  'I'liese  accounts  were  jiaid  with¬ 
out  consulting  the  other  creditors,  as 
it  was  felt  they  constituted  a  first 
charge  against  the  crop,  after  which 
the  amount  necessary  for  seed  and 
feed  was  set  aside  and  the  current 
^  year's  interest  on  the  land  mortgage 
paid  and  the  balance  distributed  to 
the  creditors  secured  and  unsectired 
alike. 

While  this  plan  was  the  basis  on 
which  the  distribution  was  made  in 
some  eases  it  had  to  be  changed  to 
meet  special  conditions  that  existed. 

It  is  a  source  of  satisfaction  to  note 
that  with  the  co-operation  of  the 
creditors  this  system  worked  in  a 
most  satisfactory  manner,  and  very 
few  coinirlaints  were  received  from 
either  creditor  or  debtor. 

‘  r.nll  Meetings  of  Creditors. 

In  a  few  cases  where  it  was  found 
the  majdrity  of  the  creditors  were 
easily  available,  a  general  meeting 
was  called  either  in  Regina  ot  at  the 
home  of  the  debtor  when  the  finan¬ 
cial  iiosition  was  thoroughly  dis¬ 
cussed  and  in  every  case  arrange¬ 
ments  made  to  carry  on,  in  some 
cases  the  creditors  other  than  the 
first  ni.ortgagees  consented  to  waive 
the  Interest  for  either  one  or  two 
years,  and  in  all  cases  definite  prom- 


no  collection  costs  would  be  incurre 
during  the  time  of  the  agreemen. 
provided  the  debtor  observed  tin 
terms  entered  into  and  given  in 
writing.  It  has  not  been  possible  to 
do  this  in  all  cases  submitted  to  the 
Bureau.  It  is,  however,  intended  to 
make  an  effort  to  develop  the  work 
along  these  lihes,  as  it  is  considered 
that  it  will  he  in  the  best  interests 
of  all  concerned  if  arrangements  can 
be  made  between- creditor  and  debtor 
to  extend  payments  over  a  period  of 
years,  each  taking  an  equitable  por¬ 
tion  of  the.  crop  proceeds  and  avoid¬ 
ing  the  high  costs  of  collections 
which  are  of  necessity  incurred 
where  no  such  arrangements  are 
made  between  creditors. 

Kcliictaiice  to  .Vgree. 

The  chief  difficulty  found  in  these 
settlements  is  the  reluctance  of 
creditors  to  agree  upon  a  local  com¬ 
mittee  or  individual  who  is  willing  (o 
acceiit  the  position  of  a  trustee  or 
agent  of  the  debtor.  It  is  only  an 
interested  party  who  is  willing  to  ac-  < 
cept  such  a  position  and  frequently 
the  other  creditors  are  suspicious 
that  their  accounts  will  not  receive 
such  consideration  as  they  might  de¬ 
sire.  and  if  an  agent  is  suggested 
who  is  not  interested  in  the  payment 
of  accounts  he  must  be  paid  for  his 
services  and  such  charges  may 
amount  to  a  fairly  heavy  collection 
fee.  However,  a  serious  effort  will 
be  made  during  the  next  season  to  ■ 
work  out  such  .an  agreement  between  j 
debtor  farmers  and  their  creditprs  | 
that  will  relieve  the  Bureau  of  hav-  j 
ing  to  handle  their  financial  affairs  1 
for  tin  indefinite  length  of  time.  ! 

l*ii.T  its  High  its  20  I'er  Cenf.  I 

I  iim  pleased  to  he  able  to  state  j 
that  in  till  cases  where  an  assign-  ; 
ment  was  made  to  the  Bureau  a  very  | 
definite  reduction  in  the  debts  of  the  ■ 
applicant  was  made,  ii  payment  of  as  j 
high  as  29  per  cent,  of  oid  claims 
being  paid  in  some  cases,  and  it  is  ' 
hoped  w  ith  an  average  crop  next  I 
fall,  many  farmers  who  appeared  to 
be  insolvent  in  1922  will  be  placed  i 
once  more  in  a  sound  financial  posi-  | 
tion.  One  of  the  greatest  difficulties  | 
to  contend  witli  in  the  adjustment  | 
of  farmers’  debts  is  the  absence  of  i 
any  system  of  bookkeeping  used  by  ! 
the  debtor;  very  few  applicants  are  ! 
able  to  give  it  statement  of  their  real  , 
financial  position,  and  it  is  necessiiry  i 
to  write  to  all  creditors  for  a  state¬ 
ment  of  their  accounts,  and  fre- , 
quently  after  disbursement  h:is  been  I 
made  we  receive  letters  from  credi-  • 
tol's  of  whom  we  have  no  knowledge,  j 
aiding  for  payments  on  their  uc- 1 
counts.  1 

Simple  Stuteiiient  of  Vccoiiiifs. 

'The  officials  of  the  Bureau  are  try-  i 
ing  to  induce  farmers  to  keep  a  ! 
simple  system  of  accounts  so  that,  at  I 
any  time  it  is  necessary,  they  can  i 
give  a  statement  of  their  exact  finan-  , 
clal  standing.  If  farmers  can  be  j 
educated  to  do  this,  they  will  find  i 
that  it..wijl  b^  very  much  easier  to  ! 
finance  themselves  with  the  banks  I 
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I'pper — FIiictiiuttonN  of  the  premium  on  United  States  funds  in  1924. 
Iiower — Sterling  rntes  in  Montreal  during  1924. 

-Courtesy  Royal  Bank  of  Canada. 


Bank  Stocks  10  Points  Up  in  1924. 


(t  ontiniied  from  page  1.) 

merger  agreement  entered  into  with 
the  Bank  of  .Alontreal,  showed  a 
sharp  advance  of  some  25  points  later 
in  the  year,  and  ended  with  a  net 
gain  of  17  points  over  the  opening 
price. 

The  Royal  Bank  showed  a  gain  of 
15  points,  the  Bank  of  Nova  Scotia 
12 ',4.  Commerce  11  tmd  so  on. 

From  Opening  to  Low  of  Year. 

An  interesting  comparison  con¬ 
cerns  itself  with  the  declines  dur¬ 
ing  tlio  year  from  the  opening  to  the 
low  of  the  year.  I'hese  were  as 
follows:  Commerce,  (i  points;  Do¬ 
minion.  1.3;  Hochelaga,  '/i;  Imperial, 
6;  Alolsons,  8;  Montreal.  12;  Royal, 
V2 :  Standard,  Toronto,  6',^; 

Union.  9  Nova  Scotia.  2. 


Commerce,  171^;  Dominion,  20%; 
Hochelaga,' 7:  Imperial,  13?4  ;  Mol- 
sons,  25;  .Montreal,  16;  Royal,  15%; 
Standard,  11%;  Toronto,  25%; 
Union,  9;  No\’a  Scotia,  14%'.. 

The  total  gains  of  the  eleven  stocks 
amounted  to  115%  points  or  an  aver¬ 
age  of  10%  points. 

The  yields  of  the  stocks  at  the  end 
of  the  year  showed  Montreal  as  the 
highest  priced  and  lowest  in  yield  at 
5.7  per  cent.  Next  came  the  Bank 
of  Nova  Scotia  at  6.1  per  cent.,  with 
Royal  and  Toronto  equal  at  6.2'  per 
cent.  Seven  stocks  out  of  the  eleven 
ran  between  6  and  7  per  cent.,  three 
stocks  were  7  or  over,  and  one  under 
6  per  cent.  Tlie  table  shows  the  in¬ 
crease  in  iirice  of  bank  stocks  as  in¬ 
dicated  bv  the  reduction  in  the  yield 


From  the  low  ot  the  year  to  the  :  between  the  first  of  the  year  and  the 
high  the  advances  were  as  follows:  I  elose. 


Open 

High 

l.ow 

Close 

Change 
during  yr. 

Commerce  .. 

. .  ..  184 

205 

178 

195% 

+11% 

Dominion . 

..  ..  182 

193% 

169 

189% 

-f  7% 

Hochelaga  . .  . . 

..  ..  143Vi 

150% 

1 13 

1.50  ■ 

•!-  6% 

Imperial . 

..  ..  17.5 

193% 

160 

192'% 

+  17% 

.Molsons . 

..  ..  155 

175 

147 

172 

-f  17 

.Montreal . 

..  ..  242 

250 

230 

246 

4..  4 

.\ova  Scotia  . .  . . 

....  2.50 

266 

24  S 

262% 

+  12% 

Hovai . 

..  ..  212 

240 

211Va 

OO’J' 

+  15 

Standard . 

.  .  .  .  .hi7 

173 

156% 

171 

+  4 

Toronto . 

. .  .  .  1 7  5  % 

195% 

169 

1941/2 

•fl9% 

Union . 

....  107  . 

108 

9S 

107 

Unchanged 

Total  gain  . . 
Average  gain 


.115%  ])oint,s 
19%  points 


and  would  also  Iind  that  a  greater  '  jj  | 


degree  of  confidence  would  he  estah- 


;  .sary,  because  of  their  heavy  de- 
lishbd  between  tliemselves  and  their  ciines.  to  take  them  into  con.sidera- 
creditor.s.  Many  cases  that  have 
been  brought  to  our 


tion  in  the  list.  Had  this  not  been 
bttention  lor  |  done,  the  average  decline  for  17 
action  could  have  been  quite  easily  |  stocks  would  have  lieen  reduced  to 


handled  l)y  the  applicant  himself  had 
he  frankly  placed  before  liis  creditors 
his  exact  position  and  asked  for  their 
co-operation  and  consideriition.  It 
has  been  the  rule  in  this  office  wlien 
a  debtor  has  applied  for  assistance 
with  creditors  whose  representatives 
are  located  in  Regina  to  insist  that 
they  first  interview  their  creditors, 
and  should  they  he  unable  to  arrive 
at  a  satisfactory  settlement  we  are 
always  ready  to  render  assistiincc  in 
order  to  liring  about  an  equitable  ad 
justment.  In  almost  all  such  eases 


13.9  points,  in  place  of  the  16.3  points 
for  the  22  Lssues  taken. 

The  table  whicli  follows  elves  the 
range  of  leading  active  stocks  on  tlie 


PLAN  $1,000,000  I 
F0R.B.C.  PAPER  MILL 


H  iintinned  from  page  1.)  j 

new  modern  mill  is  to  bo  construct, 
ed  by  the  ('apilano  Timber  Uompany  , 
in  North  Vancouver  at  an  ultimate  j 

I  1-  1  1  •  cost  of  $1,000,090.  The  initial  outlav 

Montreal  Stock  Exchange  during;-..  ,  .  ' 

1924,  the  59  stocks  being  divided  into  '  ,7"^“  Lo  "  a  i 

two  groups :  that  representing  ad-  ,  I 

vances;  and  that  representing  de¬ 


clines: 

Advances- 


Bureau. 


crop  in  1924  the  work  of  the  Burea 
will  be  materially  reduced,  and  that 
many  of  the  men  wlio  arc  now  oper¬ 
ating  under  onr  supervision  will  be 
once  more  able  to  take  over  the  man¬ 
agement  of  their  own  affairs, 
though  it  is  realized  that  in  a  prov¬ 
ince  as  large  as  Saskatchewan  it  is 
always  probable  tliat  some  part  will 
be  affected  with  crop  failure  due  to 
some  of  the  different  climatic  con¬ 
ditions  which  affect  tlie  crop  In  cer¬ 
tain  seasons. 


OGILVIE  LEADS  LIST  WITH 
NET  GAIN  55  POINTS 


(roiitiniicd  from  Pago  1)  .  , 

cording  as  it  has  done,  a  net  advance  1  9uent  decline  is  too  fresh  in  the  mind 


’  interesting  price  movement  of  the 
year  was  recorded.  This  stock  was 
the  feature  of  1923,  registering  tlie 
largest  net  gain  of  any  stock.  Its 
I  rise  carried  into  1924  and  tlie  price 
I  from  around  140  to  188.  Its  subse- 


for  the  year  of  55  points  to  370.  _ 

feat  gives  this  stock  a  commendable  i  .  The  stock  broke,  precipitate- 


send-off  from  the  list,  as  the  new  i  at  timtis,  until  a  low  of  145  was 


no-par-valiie  shares  will  make  their 
initial  appearance  on  the 
early  in  the  New  Year. 

Next  In  prominence  from  point  of 
gain  comes  Goodwins  pref.  While 


.„w.r  i  •’coched— a  decline  of  43  points, 
market  |  hiter  rallied  to  153,  making  the  net 
gain  for  the  year  only  points. 

There  were,  of  course,  a  number  of 
other  advances,  besides  those  refer- 


the  net  appreciation  in  the  year  has  -  specifically  here,  but  these 

been  6  points  to  75.  there  is  also  to  i  were|OhlefIy  under  10  points  extent, 
be  taken  into  consideration  the  40%  1  Detroit  Riirgest  Loser, 

per  cent,  stocks  payment  made  to  I  Turning  to  the  negative  section  of 
shareholders,  funding  dividend  ar-  j  the  list,  it  is  found  that  wlille  actual 

I  broad  movements  have  been  fewer 
Toronto  Railway  naturally  must ,  in  number,  they  have  not  wanted  in 
figure  in  any  tabulation  of  stock  mar- i  scope,  although  the  greatest  Indivld- 
ket  Movements  for  1924— this  being  !  ual  movement  in  the  year  still  ro- 
another  issue  which  has  received  an  1  mains  on  the  constructive  side, 
an  excellent  sendoff.  This  stock  re-  j  The  heaviest  decline  was  that 
gistered  a  net  advance  during  the  which  occurred  in  the  case  of  De¬ 
year  of  31%  points  to  114%,  the  last ,  troit  United  Railway— 46%  points— 
recorded  sale  oq  the  exchange.  carrying  the  market  valeu  of  this 

fiflier  Dig  Gains.  |  stock  down  from  72  to  26.  Howard 

Other  spectacular  upward  price  I  Smith  common  came  next  witli  a  net 
movements  in  the  year  have  occur- !  Joss  of  39%  to  25;  Dominion  Steel 
red  in  Dominion  Canners,  up  a  net  pref.  down  36%  points  to  38;  B  E 
35%  points  to  67% ;  Quebec  Power  up  steel  Ist  pf.  down  29''i4  points  to  26% ; 
22  to  90;  Snmlters  up  19  points  to.  Dominion  Iron  pref.  down  26% 
50;  Southern  Canada  Power— a  new  I  pbfhts  to  28%;  St.  Maurice  Paper 


member  of  the  list,  — up  18%  points 
to  67;  Goodwins  common  up  IS 
points  to  35;  I.a'ke  of  the  Woods  up 
17  points  to  185;  Tramways  up  17 
points  to  176;  Asbestos  pref.  up  16% 
points  to  73%;  Car  common  14% 
to  80;  Shawlnigan  13%  points  to  131; 
Dora.  Glass  12  points  to  116;  Power 
points  to  62% :  I'om.  Bridge  14  points 
11%  points  to  153%;  Brazilian  Trac¬ 
tion  11%  points  to  54%:  and  Bell 
Telephone  up  15  points  to  138.  » 
Power’s  Peculiar  Position. 

In-Montreal  Power  by  far  the  most 


down  24%  points  to  81%';-  Dominion 
.Coal  pref.  Jown  31  points  to  50;  How¬ 
ard  ^lith  pref.  down  21%  to  79;  Wa- 
basso  Cptton  down  12  points  to  58; 
and  Wayagamack  Paper  down  10 
points  to  35. 

B.  E.  Steel  Group. 

It  .will  be  noticed  that  a  large  pro¬ 
portion  of  the  losses  during  the  year 
were  recorded  In  the  British  Empire 
Steel  group  of  stocks,  including  those 
preferred  issues  of  old  underlying 
companies  which  are  still  on  the 
market.  While  the  latter  have  not 


aSlock  .\flvaiicfs 

Open 

('lose 

(iiin  for 

1<I'24 

1924 

year 

j  Asbestos  Corp.,  com  .  . 

2tl 

35 

9 

1  Do.,  prof . 

57 

71% 

16% 

Hell  Telephone . 

128 

138 

10 

Hrazilian  Trac . 

■12 

.Bl'j 

1  ■’  ,s 

;  (ran.  Car.,  com . 

:*f»  >  2 

15?4 

t  Do.,  prof . 

85 

t‘20%. 

!  Can.  Cement,  com  .  . :  . . 

8(> 

j»;i 

7 

Do.,  pref..  . 

.104 

107% 

.3 1 

Can.  Cottons,  pref  . .  . . 

K9 

90 

1 

(’an.  Ind.  .Alcohol.  .  .  . 

a:u) 

19 'j 

413 

Canada  S.S.,  pref . 

■12 '.i 

48 

5 1 

Consol.  SmeltinK . 

:n 

.50 

19 

1  Dom.  Bridge . . 

60 

tXO 

14 

;  Dom.  Canners  . 

.57*4 

15% 

I  Dom.  Glass  .  . 

io;t 

115 

12 

1  Dom.  Textile,  com . 

06 

-'■•i 

Do.,  pref . 

lOS 

109% 

1  •% 

Good^ihs,  com. .  . . 

17 

35 

18 

Do.,  pref . 

(iO 

75 

46 ‘4 

L.  of  Woods .  .  ! . 

168 

185 

17 

Mont.  Poi^’er . 

1  12 

ISI'-i 

n%- 

Mont.  Tram .  .  . 

loO 

176 

17 

Nat.  Breweries . 

55*  j 

61 'j 

6 

1  (^gil\de  Flour . 

170 

55 

!  Penmans . 

150 

InPa 

1% 

J  (Quebec  Power . 

68 

90 

22 

Shawinigan  W.  &  P..  . 

118% 

am 

13% 

j  Sher-Williams,  com . 

no 

115 

5 

Do.,  pref .  . . 

102 

1041. 

2% 

1  S.  Can.  Power,  com . 

48% 

67 

18% 

j  Spanish  River,  com  , .  ,  . 

101 

102' 3 

Do.,  pref . 

lOB', 

U4 

7% 

1  Steel  of  Canada,  com..  .  . 

77 

811-3 

6% 

1  Do.,  pref . 

101 'i 

107% 

6 

Toronto  Rails . . 

8:1 

IHt, 

31% 

1  Winnipeg  Rly.  . . 

.10 

17 

7 

1  Do . 

Declines — 

84  %■ 

85% 

1% 

Stock  Declines 

Open 

Close 

Loss  in 

1924 

1924 

year 

Abltibi  P.  &  P.,  com  .  . 

63 

62% 

^2 

j  Atlantic  Sugar,  com.  ... 

18% 

12% 

6  Vi 

1  Brit.  Emp.  Steel,  com. . . 

4% 

2 

2% 

1  Do.,  l8t  pref  . .  . . . 

56% 

26% 

29% 

j  Do.,  2nd  pref . 

16 

8 

8 

■  Brompton . 

40 

11  Vi 

8% 

1  Can.  Converterf . 

82 

80 

0 

Can.  Cottons,  com . 

no 

108 

2 

Can.  Conn.  Cottons,  pref 

81 

54 

27 

Canada  S.S.  Coin . 

12 

10% 

1% 

Dom.  Coal,  pref . 

81 

•  50 

31 

Dom.  Iron,  pref . 

55 

28% 

26% 

Doro.  Steel,  pref . 

74% 

38 

36»i 

Det.  United,  Rly . 

72 

26 

46 

Howard  Smith,  com . 

64'a 

25 

19 '3 

L>o.,  pref . 

100% 

79 

21% 

Laurentide. . . 

ni 

82 

9 

SU  Lawrence  Flour . 

71 

66 

5 

St.  Marice  Paper . 

106% 

811.3 

24% 

Twin  City:, . .  .... 

66% 

.TRiV 

8% 

Wabooeo  Cotton ....... 

70 

58 

12 

Wayagktnack,  P.  41  P .  ; . 

45 

35 

to 

ment  will  be  afforded  for  three  hun¬ 
dred  men  in  addition  to  the  200  need-  ] 
ed  in  the  camp.  The  plant  will  be  ' 
constructed  on  the  present  site  of  the  ■ 
company’s  booming  ground.  I 

'The  mill  'will  have  a  daily  output  i 
of  150,000  feet  of  lumber  and  will  he 
in  operation  within  a  year.  It  will  j 
j  have  a  frontage  of  674  feet  for  deep-  I 
sea  shipping  and  extend  90o  feet ; 
back  from  the  water.  Reclamation  • 


I  scale  in  order  to  make  a  site  for  the 
i  plant,  and  it  is  estimated  it  will  br> 

I  necessary  to  remove  225,000  yards  of 
■eartli  for  this  purpose.  The  Capi- j 
lano  Timber  Company  has  long  been 
j  engaged  in  work  in  the  North  Van- 
i  coiiver  district  and  news  of  the  con¬ 
struction  of  another  industrial  plant 


The  Royal  Bank  of  Canada 


GENERAL  STATEMENT 

29th  NOVEMBER,  1924 

LIABILITIES 


Capital  Stock  Paid  up . 

Reterve  Fund . • .  |  20,400,000.00 

Balance  of  Profits  carried  forward . .  1,143,806.90 


$  20,400.000-00 


Dividends  Unclaimed . 

Dividend  No.  149  (at  12  per  cent,  per  annum),  payable 

Ist  December,  1924  . 

Bonus  of  2%,  payable  1st  December,  1924 . 


21,543,806.90 

7,814.01 


612,000  00 
408,000.00 


Deposits  not  bearing  interest .  $123,537,341.85 

Deposits  bearing  interest,  including  interest  accrued  to  date 

of  statement .  . .  338,291,427.71 


22.571.620,91 
$  42,971.620,91 


Total  Deposits . ,’ . 

Notes  of  the  Bank  in  Circulation . 

Balances  due  to  other  Banks  in  Canada . 

Balances  due  to  Banks  and  Banking  Correspondents  else¬ 
where  than  in  Canada . 

Bills  Payable . 


461,828,769.56 

29,821,936.74 

824,923.90 


11,159,913.64 

5,884,277.65 


Letters  of  Credit  Outstanding . 


$583,789.509.09 


ASSETS 


Current  Coin .  $  16,881,608.11 

Dominion  Notes .  34,730,446.00 

United  States  and  other  Foreign  Currencies . . .  27,349,189.70 

Deposit  in  the  Central  Gold  Reserves .  11,000,000.00 


89,961,243.81 

3,004,799.55 


28,797,188.34 

53,039,825.09 


Notes  of  other  Canadian  Banks . i .......  .,.,7..'.', 

Cheques  on  other  Banks . . .  25'656i809.28 

Balances  due  bv  other  Banks  in  Canada .  746.66 

Balances  due  oy  Bonks  and  Banking  Correspondents  else¬ 
where  than  in  Canada . 

Dominion  and  Provincial  Government  Securities,  (not  ex¬ 
ceeding  market  value) . 

Canadian  Municipal  Securities  and  British,  Foreign  and 
Colonial  Public  Securities  other  than  Canadian  (not 

exceeding  market  value) .  25,634,914.13 

Railway  and  other  Bonds,  Debentures  and  Stocks  (not  ex- 

.  ceeding  market  value) . 

Call  and  Short  (not  exceeding  thirty  days)  Loans  in  Canada 
on  Bonds,  Debentures  and  Stocks  and  other  ^curities 

of  a  sufficient  marketable  value  to  cover . 

Call  and  Short  (not  exceeding  thirty  days)  Loans  elsewhere 
than  in  Canada  on  Bon^,  Debentures  and  Stocks  and 
other  Securities  of  a  sufificient  marketable  value  to  cover 


17,677,562.02 


16,454,174.21 


17,797,476.79 


Current  Loans  and  Discounts  in  Canada  (less  rebate  of 
interest)  after  making  full  provision  for  all  bad  and 

doubtful  debts . . . 

Current  Loans  and  Discounts  elsewhere  than  in  Canada 
(less  rebate  of  interest)  after  making  full  provision  for 

ell  bad  and  doubwal  debts . 

Non-Current  Loans,  estimated  loss  provided  for . 


$278,024,739.88 


148,499,355.15 


106.747,583.45 

1,978,417.24 


Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off . 

Real  Estate  other  than  Bank  Premises . 

Mortgages  on  Real  Estate  sold  by  the  Bank . . 

Liabilities  of  Customers  under  Letters  of  Credit,  as  per  contra . 

Shares  of  and  Loans  to  Controlled  Companies . 

Deposit  with  the  Minister  for  the  purposes  of  the  Circulation  Fund . 

Gther  Assets  not  included  in  the  foregoing . . . . 


257,225,355.84 
13,350,717.05 
1,668,230.00 
447,580,69 
31,298,066  69 
289,501.00 
1,020,000.00 
465,317.94 


$583,789,509  09 


NOTE. — Thj  Royal  Bank  o!  Canada  (France)  has  bean  ineor^rated  under  the  laws  of  France  to 
conduct  the  buiinoa.  of  the  Bank  In  Paris.  As  the  entire  capital  .srock  of  The  Royal  Bank 
of  Canndn  (France)  is  owned  by  The  Royal  Bank  of  Canada,  the  aaeeU  and.  liabill  ies  of  the 
former  are  .. eluded  In  .ha  aboes  Gtncral  Statement. 


H.  S.  HGLT, 

President 


AUDITORS’  CERTIFICATE 


C.  E.  NEILL, 

GenerSl  Manager 


To  THE  SHAKEHOLPSas,  THB  RoYAL  BANX  OF  CANADA; 

We  have  examined  the  ebose  etatement  of  Liabilities  and  Aisete  at  29th  November,  1924  with  the  booka  and  ae- 
counts  of  The  Royal  Bank  of  Canada  at  Head  Office  and  eritfa  the  certified  returne  from  the  branches.  Wa  hava 
verified  the  rash  and  eecuritiet  at  Head  Office  at  the  cloia  ot  the  Bank's  fiscal  year,  and  duriaa  tha  year  we  oonated 
the  cash  and  examined  the  securltlea  of  several  of  the  Important  branches.  . 

We  have  obtained  all  the  information  and  sxplanailons  that  we  have  required,  and  in  our  opinion  the  transactions 
of  the  Bank.  wUch  have  come  under  our  notice,  have  been  within  the  powers  of  tbs  Bank.  The  above  statement  is  In 
our  opinion  profier.y  drawn  up  so  as  to  discloss  the  true  condition  of  the  Bank  as  at  29th  November,  1924,  and  It  is  as 
abowD  by  the  books  of  the  Bank. 

W.  GARTH  THOMSON,  C.A.,  1 

of  Marwick,  Mitcheil  and  Co. 

A.  B.  BRODI^C.A., 

Montreal,  Canadc,  26th  December,  1924,  ot  Price,  Waterhouse  A  Co. 


^Aud  tom. 


PROFIT  AND  LOSS  ACCOUNT 

$1,085,830.67 


Balance  of  Profit  and  Loss  Account,  30th  November,  1923. 
Profits  for  the  year,  after  deducting  charges  of  management, 
accrued  interest  on  deposits,  full  provision  for  all  bad 
and  doubtful  debts  and  rebate  of  interest  on  unmatured 
*  bills . 


3,878,976.23 


$4,964,806.90 


APPRGPRIATED  AS  FGLLGWS: 

Dividends  Nos.  146,  147,  148  and  149  at  12%  per  annum . 

Bonus  of  2  per  cent,  to  Shareholders . 

Transferred  to  Officers’  Pension  Fund . 

Appropriation  for  Bank  Premises . 

Reserve  for  Dominion  Government  Taxes,  including  War 

Tax  on  Bank  Note  Circulation . 

Balance  of  Profit  and  Loss  carried  forward . . . . 


$2,448,000.00 

408,000.00 

100,000.00 

400,000.00 


465,000.00 

1,143,806.90 


—  $4,964,806.90 


H.  S.  HGLT. 

President 

Montreal,  26th  December,  1924. 


C.  B.  NEILL, 

Oeneral  Manager 


first  nine  months  of  1924. 

Compared  with  the  export  figures 
for  the  same  period  (Jt  1923,  those  of 
this  year  show  an  increase  of  ap- 


hj  the  cornpany  has  been  very  favor-  opinion,  indicating  a  generally  holding.s  at  the  end  of  the  previous  |  ports  of  products  of  this  part  of  On- 

amj  received  by  residents  of  both  healthy  situation.  Wholesalers,  as  a  month,  and  November  30,  1923. 1  tario  to  the  United  States  for  the 

\ancouvei'  and  North  Vancouver.  general  rule,  report  a  satisfactory  Bookings  of  architectural  terracotta 

'  - - !  year  of  business,  turnover  being  were  larger  than  in  previous 

TP  ARP  APTIVITY  WFI  I  »  'sufficiently  heavy  to  offset,  in  most  month  hut  smaller  than  in  November 
I  nflUCi  flOllwiI  I  IIlLL  cases,  narrower  profit  margins.  la  year  ago,  while  new  bookings  for 
AHFAn  RF  1  vni  IIMF  '  J^**''*.'*  ManiiractHrinK  Good.  structural  steel  increased  in  Novem-  j  pVoximaTely"50  pe'r  cent.^  the  toteis 

niltnU  Ur  1040  lULUmL  »  anadian  manulactnrer  has  her  over  both  comparative  periods  |  for  the  nine  months  ending  Septem- 

_  I  also  experienced  a  good  year.  wUli  Production  and  shipments  of  oak  i,er  30  last  being  $36  577  348  com- 

(f  ontlnned  from  page  1.)  I  certain  iiidstrTes  flooring  in  November  declined  from  pared  ’with  ’$24,518,537  in  1923.  ’ 

*  ,  '  .  which  have  been  adversely  affected  the  preceding  month  but  were  larger 

i  anadian  toys  figured  largely  in  hy  fjje  tariff  situation.  In  the  main,  in  November  of  last  year.  Orders 

tne  trade  tms  year,  and  were  well  re-  however,  1924  seems  to  have  rounded  booked,  unfilled  orders  and  stocks  of 

ceivea  by  buyers.  American  toys  ,  in  fajriy  satisfactory  manner  lor  oak  flooring  Increased  over  both 


Probably  the  most  surprising  part 
of  the  record  Is  the  great  variety  of 
goods  shipped  out  of  this  part  of  On- 

were  about  in  the  same  proportion  the  manufacturer,  the  wholesaler  periods.  Sates  of  mechanical  stokers  ntekatl 

frr,  years,  while  miportations  ^nd  jobber,  the  retailers  and  the  con-  In  November  represented  37,167  rintna-nlla” 

from  Europe  were  somewhat  larger,  sumer-the  former  profiting  through  horsepower  as  compared  with  68.565 

<  European  toys  and  novelties  this  increased  volume  and  the  latter  horsepower  la  October  and  16,241  a  f^^ristmas  trees,  etc. 

.ear  were  of  rather  attractive  char- |  through  somewhat  more  favorable  year  ago.  biggest  Increase  was  in  the 

aoter  and  met  a  steady  demand,  al- 1  prices  I  l>rop  in  iutoniobiles  export  of  gold  bullion,  which  was 

most  from  their  earliest  showing.  I  '  Heavy  Lines  IHill.  j  Total  bookings  of  commercial  valued  at  $17,718,045,  as  compared 

Mead)  Demand  lur  Maples.  j  it  has  been  mainly  in  the  heavy  in- |  steel  castings  in  November  in-  $6,952,364  in  the  same  period 

Staple  business  has  been  good,  the  1  diistrial  lines  that  slackening  has  '  creased  over  both  comparative  t  year.  Silver  bullion  ji^ped 
merous  undertaken  by  the  ;  been  noted,  and  this  situation  is  periods.  Passenger  automobiles  1  froBi  $1,825,516  to  $2,345,801. 

arger  establishments  greatly  encour- 1  pointed  to  as  being  the  main  contri-  numbering  195,279  were  com-  i  showed  a  small  decrease,  but  this 

g  ng  the  demand.  butory  cause  to  the  increase  in  un-  |  pleted  during  November,  which  may '  more  than  made  up  by  the  ex¬ 
it  would  apepar  that  the  depart-  employment  of  the  past  few  months.  I  be  compared  with  257,915  in  October :  silver  concentrates.  Nickel 

'  Anything  llfce  an  improvement  m  !  and  284,939  a  year  ago,  while  26,848  showed  a  slight  decrease,  as  did  lum- 

trucks  were  produced  in  November 


it  is  expected  that  the  ratio  of  earn-  jjg  about  due,  should  help  conslder- 


•PluB  40  Q  per  ceiit  paid  in  stock  funding 
arrears. 

•*PluB  13  per  cent  dividends  on  arrears. 


ings  to  turnover  will  be  satisfactory,  ^bly  in  rounding  out  the  business 
It  w  as  necessary,  practically  situation  for  the  coming  year. 


throughout  the  year,  however,  to 
work  on  a  narrower  margin  of  pro¬ 
fits,  making  necessary  a  greater 
turnover  for  an  equivalent  profit. 
That  Ihe  profit  mark  has  risen,  indi¬ 
cates  the  extent  to  which  the  trade 
has  improved. 

Jewellery  Lines  Brisk. 

Uptown  Jewellers  also  report  an 
excellent  year.  Demand  from  tour¬ 
ists  earlier  In  the  year  was  brisk. 


Survey  of  Business  in  U.S. 


The  Department  of  Commerce  at 
Washington  announces  the  following 
further  figures  giving  basic  indus¬ 
trial  and  commercial  movements  in 
November; 

Textile  mills  consumed  492,233 
while  the  holiday  business  has  been  i  bales  of  cotton  in  November  as 


healthier  than  in  some  time  past. '  against  532,629  bales  in  October  and 
One  ot  the  largest  shops  reports  the  532,702  bales  in  November,  1923. 


best  year  in  a  good  many  for  1924.  I  Stocks  of  cottbn  at  mills  and  w-are- 


Another  line  of  retail  business !  houses  on  November  30  totalled 
which  has  felt  an  improvement  in  ■  5,960,831  bales,  in  contrast  with 


as  compared  with  31,455  in  October 
and  28,085  in  November  of  .last  year. 

Uominodity  Index  >'iiniber. 

The  Department  of  Labor 
wholesale  price  index  for  404 
commodities  relative  to  1913  as 
100,  stood  at  153  in  November  as 
agitinst  152  in  October  and  152  a 
year  ago,  all  commodity  groups 
included  in  this  general  index 
partaking  of  the  increase  over 
October.  The  retail  food  price 
index  number  again  Increased, 
standing  at  150  for  November  as 
against  149  in  the  previous 
month. 

New  sales  of  life  insurance  were 
smaller  than  in  October  but  larger 
than  a  year  ago. 


demand  is  the  fur  shops,  while  the  |  4,955,510  bales  at  the  end  of  the  pre- 


ST.  3L4UEICE  PAPER  TO 

CEMENT  BLDG  OFFICES,  torily' 
The  St.  Maurice  Paper  Company,  I 
which  has  had  its  offices  in  the 


smaller  specialty  shops,  carrying  ^  vious  month  and  5.213,678  bales  a 
only  the  best  goods,  report  satisfac-  i  year  ago,  while  exports  increased 


her.  The  w^ood  pulp  export  for  nine 
months  this  year  was  52,642  tons, 
valued  at  $2,630,424  compared  with 
47,188  tons  worth  $2,586,996  In  1923. 
There  was  a  decrease  in  the  export 
of  pulpwood  from  $2,628,542  to  $1.- 
643.129,  hut  an  increase  in  value  of 
newsprint  from  $8,104,422  to  $10.- 
163,260.  Fish  showed  a  small  de¬ 
crease,  as  did  furs. 


FRENCH  PRICE  INDEXES 

DURING  NOVEMBER. 


The  French  wholesale  price  Index 
at  the  end  of  November,  according 
to  Statistique  G4n4rale,  averaged 
614.  The  price  of  vegetables  stood 
at  460;  animal  products.  442;  food¬ 
stuffs,  448;  metals,  498;  textiles,  719; 
miscellaneous,  527.  The  industrial 
index  averaged  572.  The  Paris  re- 


over  both  comparative  periods. 
Production  and  shipments  of  Port- 


Many  Repeat  Orders. 

1}  .1  «  a.  .1  —  I  Wholesalers  catering  to  the  retail  ;  land  cement  declined  during  Noveni- 

Board  of  Trade  Building,  has  taken  a  trade  state  that  the  number  of  repeat  ’  her,  but  were  larger  than  in  Novem- 
l|irge  suUe  of  offices  in  the  Canada  orders  during  the  holiday  rush  wa-s  j  her,  1923.  Stocks  of  Portland  cement 
Cement  Building.  |  unexpectedly  heavy,  this,  in  their  I  at  the  mills  were  greater  than  the 


BIG  INCREASE  EXPORTS 

FROM  NORTHERN  ONTARIO!  tail  index  stood  at  396. 

Another  proof  of  the  prosperity  of 
northern  Oltario  at  a  time  when 
business  generally  throughout  the 
country  is  quiet  is  given  in  the  re- 
I)ort  of  G.  E.  Seltzer,  United  States 
consul  at  North  Bay,  showing  the  ex- 


The  Financial  Tines  readies  a 
class  of  people  who  are  tetarested 
and  able  to  buy  iBTcistaient'iMiiri- 
ties. 


y 


0 


. 
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CANADIAN  PACIFIC 
RAILWAY 


20-y«ar  Secured  Note 

Certificates 


-  Ui^  world's  greatest  and  most 
efticiently  managed  transporta¬ 
tion  system.  Average  earnings 
for  past  five-year  period  were 
nver  24  times  annual  interest 
requirements  on  this  issue. 


Price  and  In- 

tereat*  yielding  oser 


5’/o 

C irculor  on  req’ifi>t. 


HANSON  BROS. 


Investment  Securities 


an  Bar 
Toronto 


(-t  .SparkK  SI..  Ititawa 


HINTS  TO  INVESTORS 


Ottawa  River  Power  and  C.P.R. 


Onr  uf  our  clii  ut.i  has  inirchascri  n 
hour/  of  thr  Ottawa  Hirrr  Power  Com- 


j  payinp  102..  This  is  a  ti*;  per 

^cciit..  SO-year  hotiil.  Sinec  the  reteutl 
]  issue  u!  C.P.R.  siukiufi  junri  secured  : 
I  nnir  cerlif (rates  at  he  proiwsed  | 

'  exchanpiiip  the  first  nn'iitioned  for  the 
[latter.  hi  licit  of  the  hiph  repard  ^ 
j  held  for  the  paicer  bond,  would  it  in 
j  l/our  opinion  be  advisable  to  make  the 
proposed  e.iclwnpef  —AnMIXIUTHA- 
TOR,  I'rederictou.  y.Ti. 


Investment  Protection 


/  nin  a  man  thirtp-tii'r  years  old  who  can  save  about  $1,000  a  pear  and 
nip  wish  is  to  try  and  buy  an  income  so  thtl  if  cither  my  ivife  or  myself  live 
In  old  ape  we  will  be  provided  for  and  at  the  .same  time  enjoy  a  small  income 
while  doiiia  so.  With  that  end  in  flew  I  hair  bouphi  a  number  of  scruri- 


opininn  of  tlirni  iritli  a  suppCsUoii  tor  an  in- 


ovi  r  a  period  of  lour  iira.rs  and  I 
haupht.  for  my  wish  is  an  income 


Preferred  Stocks 


.  The  safety  of  invest¬ 
ment  in  this  type  of 
secui  icy  can  be  jrreatly 
increased  by  the  pur¬ 
chase  of  a  diversified 
list. 


IVc  shall  he  pleased 
to  .'.ugjfcst  five  different 
issue.s,  all  well  secured 
and  yielding  over  77c. 


F*  H.  Deacon  &.  Co. 

Members  Tormita  Stark  Rsrhanga 

fNVESTMtMS 

227  Bay  St.  Toronto 


.\nswcr  —  We  see  no  leasen  T\hT 
j  >our  client  .-ihoulU  make  the  cxch.ingv 
whigh  ,vou  have  outlined,  unless  It  i.s 
,  his  desire  to  secure  sreater  sa.fety  as 
■10  interest  return.  The  Ottawa  Kiver 
I  Power  Company  sci  unti  is  well  iv-- 
;  Raided  and  at  the  price  paid  for  .same 
,  l>.v  your  client  he  i.s  roceivinn  approx- 
j  imatoly  otj  pei-  cent,  per  annum.  The 
is.suc  Is  well  secured  and  it  i.s  believed 
;that  pmver  contracts  are  sufficient  to 
I  a.ssure  continuance  of  interest  pay- 
'  rnents.  ' 

ffowcMT.  in  purchasinp  the  new  C.P.  I 
1;.  note  ec rtificatcs  your  client  would 
be  huNinp  a  mucli  hijiher  grade  of  se-  I 
curif>'  with  absolute  safet.v  as  lo  both 
principal  and  interest.  In  doing  so. 

■  however,  he  would  have  to  accept  a 
I  little  ovot  1  per  eent.  less  interest  re- 

!  turn  pet  annum.  Moreover,  in  mak- ' 
mg  the  switch  he  would  also  have  to 
pay  iKith  btiyins  and  sellmu  eomniis- 
sioiis  which  would  increa.se  slightly  Ihe 

■  cost  of  his  gvneral  investment.  t 

(  Would  it  not  be  more  advi.sable  for 

I  hiVn  to  cimtinuc  to  hold  the  Ottawa 
!  Ili\-er  Power  bonds  and  to  endeavor  lo  | 
purc.ha.se  cilher  immrdiatel.v  or  a  hi-  I 
I  tie  lab  1  on  .some  of  the  C.P.r;.  note 
I  cortifie.st.' .?  In  this  wa\  .voui  ideni 
I  would  build  up  for  himself  a  nuite  at-  i 
t  tractive  investment  offering  both  seen-  ' 
rity  and  fn.itisf.Tctory  average  annual 
!  yield  ! 


ISUM.  at  ;U). 


lies  and.  would  like  your 
Ollier  Sl.ono. 

Thr  followinp  hare  been  bought 
hare  never  .sold  anything  that  I  hove 
more  them  onythiiip  else: 

$iino  Victory  Rond.s  jhi  per  rent. 

$500  Montreal  Metropolitan  Commis.sion  6  per  cent. ,  at  102 
$1,000  Que'bri  Roil  ICO  ys  h  per  cent.,  a(  60. 

$1,000  Xoisi  Senlia  Tram iiniis  7  per  rent.,  at  U9 
$1,000  Manitoba  Power  7  per  cent.,  at  O.S’^. 
t20n  Cainary  Power  r>  per  rent.,  at  75. 
f200  Prrrto  Rico  Rn.ilway  1962.  5  per  eent 
f200  Montreal  Water  &  Poteer.  ,5  per  eent 


at  64. 
at  77‘:. 

—  li.R.ti.. 


.Muiitieal. 


Answer — \Vc  have  studied  with  con¬ 
siderable  inten'st  the  list  of  securities 
wich  you  hold.  While  your  invest¬ 
ments.  apart  from  the  X  ulory  lionds 
and  Montreal  Metioiiolitan's  eannot  be 
classified  as  strmtly  high  grade,  they 
nevertheless  fiirni.sti  a  fairli  .sound 
general  .struetiire.  Wc  noliee  that 
most  of  the  lionds  which  you  have 
purchased  afford  ,voii  a  lather  hand¬ 
some  inliTcst  return  at  the  prices  you 
paid  for  them.  While  high  t  ield  Is 
not  u.suaJIv  .synonymous  with  sound 
seeuritv.  we  are  of  the  impression  that 
most  of  the  bonds  listed  can  be  lu'ld 
w-ith  a  fee-im;;  of  compar.ilive  assur¬ 
ance 

Your  V'ielory  iiond  holdings  arc, 
however,  l  onipai  atively  small  as  corn- 


large  number  of  issues  of  snialler  mu- 
11  ic.ipaJities  and  school  di.stiieis  which 
al.so  rank  very  high  in  investment  tv- 
gard. 

Pollowing  out  such  a  programme  in 
your  nc.xt  three  $1,000  pureha,ses  w'oulrl 
give  you  apiiroximately  $4,100  of  high 
grade  bonds  .  which  would  act  ,a.s  an 
!  exeollent  '•cushion"  upon  which  to 
j  carry  the  approximately  $6,000  of  cor- 
1  poralion  issues  which  you  alre.ady  hold. 

!  Y  ou  might  then  be  in  a  position  to  fol- 
I  low  up  by  buying  i.ssues  offering  good 
i  security-  and  at  the  same  time  protn- 
I  sing  at  lea.st  a.  chance  of  attractive 
I  price  cnbaiicement. 

I  III  the  alroyr  we  have  aitempied  to 
I  reply  direetlf  to  your  uiiestions.  but 
j  would  like  to  remind  ywi  that  .an  m- 
Ivosiment  stnietiire  for  a  young  nia.r- 


¥ 


IN  BUILDING  AS 


IN  BANKING 


A  souikI  buildinp:  con¬ 
nection  is  just  as  impor¬ 
tant  as  a. sound  banking 
connection,  for  no  Owner 
can  afford  to  have  his 
money  handled  by  a 
contractor  who  is  not 
competent  to  spend  it 
economically. 


THOMPSON-STARRETT 

Company,  Limited 

Duilding  (’onstrueiion. 


a.t 


Holt,  Renfrew  6 '  r 's. 

/  hold  the  jollowing  se,  milie, 

Unit  Renfrew  at  9S; 

Canadian  Paeifir  com.  at  14*: 

Hell  Trlrphane  a.t  111); 

(Jttaira  A.  Hull  Poieer  bonds 
100.. 

\\  hal  do  you  think  of  Ihcsi  tnve.sl. 
menic'  .lie  they  .safe:’  I  also  hold 
some  1927  \ietn)  p  bonds.  Whot  .should 
I  Imp  to  belli  r  inn  in  fe.stnieii  t  list 
safely'  Is  Holt  Renfrrir  perferllti 
safes  Who!  do  non  think  of  littonyj  & 
Hull  Pnwei  tirst  morlpaoe  hoiins'  — 
ART  III  Tt.  Montreal. 

.Yn.swer-  Wc  have  noted 
securities  whi<  h  you  hold. 

,'Umc  that  you  refer  to  the  o'-  i'er 
Inst  iiuirlgage  sinking  tiind  gold 


tiared  lo  the  balauee.  We  would  there- ;  rnyl  man  should  lie  built  up.  m  the  j 
for  deem  it  adv  i.sabli'  for  you  to  make  opinion  of  some  of  the  mo.st  eompetent 
your  ne\t  1  wo  or  throe  p!aciuien1-s  in  .iudge«.  upon  not  only  highest  grade 
fne  best  government  securities  which  ’  securitie.s  but  al.so  an  adeuuale  life  In- 

you  tan  lay  your  hands  upon,  and  .  sura.iice  policy  or  policie.«  l.ifc  in- i 

wliiidi  .it  thr  same  time  oiler  a  nuxler-  '  .siirimee  can  be  regarded  by  a  man  in  1 

lately  satisfaitory  y-ield.  \\  i  are  tak- !  \  our  position  as  an  invest  mi  ni  and  I 

not  as  money  t  hi  ow  n  away.  Vou  .are.  I 
in  taking  out  insiirajice.  huildiiii?  with 


mg  this  view  111  order  thal  y  tm  may 
betiei  protect  the  list  which  you  al¬ 
ready  have  and  thus  be  prepared  to 
meet  all  eventu.ilitics  wbieh  may  oc¬ 
cur.  .\s  alivady  noHd.  your  avera. 


<  imsideiable  raindlty  an  estate  whioh  i 
In  the  eventuality  of  your  death  would  I 
fully  prottv  f  your  dopendenth  uguinst  ; 


the  doUart  for  whldt  you  have  woriMd 


during  the  pest  twdve  nDooths  have 
*  slipped  through  your  fingers,  and  you  have 
failed  to  increase  your  inoome,  it  woUM 
be  well  for  you  to  give  thoui^ht  fbr  the 
fiituire  as  the  Mbw  Year  bagins. 


A/Mtory  Btiard 


9m  Otta 


KMOM  B.  Oomaon. 

Otfirmwt 

Bik  JobmAbd 
A.  J.  Baomi.  me. 

Mom.  Sm  Leamk  OoviB, 

CmaaimKHmmm 
wsjtot  L.  Uatwiws 
VaaD  YV.  UoLteii 

Lt.-Cm.  Macmmt  Uei«n4.  c 
9m  Avmmroa  Namok 
BtowML.  fm$a 

YY  .  N.  Tluav,  KA 
UOH.  J.  M.  WttAM 


Bveryone  who  earns  money  and  is  thrlflty 
enough  to  aceumulate  it,  can  jiunrasn  hli 
inoome  steadily  and  surdy  by  iiiiii»igilim  In 
high-grade  Bonds. 


You  should  therefore  resolve  to 
reguiarly  a  part;  of  your  savings  during 
the  coming  year,  bearing  in  mind  that 
the  character  of  the  investment  house  in 
srtiieh  you  place  your  oonfidenee  is  of 
primary  importance. 


The  National  Gty  Company 


Head  OflFic« 


LImHkd 

112  St.  Jamas  Street — Montreal 


in  filnfi  St.  East 

Tosovro 


294  Cfiion  Bank  Bldg. 
OTTAWA 


7!  St.  J*et»r  St. 


Chicago 


.Van  h'raneiseo 


intere.st  return  is  more  th.i.n  .s.atisfa<'-  f immeiliato  want,  supplying  them  as  it 
lory,  therefore  your  next  purehase^ '  vt'ould  w-ith  uniekl.v  available  cash 


"ihoiild  i'c  carried  out  k  ss  with  a  view  uio,'t  the  heavy  evponsos  with  wluih 
to  seeming  a  high  yield  and  more  to-  they  would  lie  f.aecd.  Morenver.  the 
wards  the  assurnnee  of  absolute  .safety  proeonds  of  such  a  polK' 


oiild 


the  list  of 
We  pri  - 


i-ent. 


I  bonds  of  Holt.  Kcjifiew  A-  t  omiRHiy.  If 
jthis  is  so.  wc  feel  that  they  sboiild  be 
jiegardcd  .  i|Uite  safe  as  to  prinoipaj 
and  iiiteis'st  The  company  during 
the  past  few  yeais  has  natiii-ally  felt 
I  1  he  cffci  L.S  Ilf  aehcr.se  business  condi¬ 
tions  and  it.s  earnings  have  not  been 
I  as  gorsi  a.'-  wete  origi.iiall.\  anlicipated 
when  the  coinpati.v's  securities  were 
I  fir.-t  offi.ied  to  tlie  piiiilu'.  The  tii'l 
d'  lid  on  the  pref«  ru'd  .stoek  lia."  lx  cn 
allowed  to  lapsi-  and  is  now  7  per  rent 
in  arrear.s.  However,  we  imui  r;-laiid 
Miat  bond  iiitei-est  is  being  110  1  by  a 
reasonably  safe  niarciii,  and  Unit  the 
preferred  dividend  was  passed  largely 
1(1  safeguard  the  coiiiiemy 's  curnul 


of  principal. 

Tlici'  IS  a  very  long  list  of  high 
grade  ('anadinii  l-Vderal  and  Provin- 
I  i;  I  I  bil  l  riiiir  lit  si'i'iiritic.*-  as  woll  aj: 
si'eiirities  of  niiinieipabtii's  and  .srhoirf 
which  you  might  .safe!;. 

ii'M  few.  Investments, 
all  the  w.ay  from  the  va 
l.oans  and  olber  intern.'rl 
issues  of  the  IVmiiiiion 
of  the  I’rovinces  of  (.bio 


ihsiric.t.s  m 
make  your 
Tlif.se  rang' 
rioiis  Y’iclor; 

;ind  externa 
to  the  bond? 


Iwu .  (Milario,  Nov  a  Scotia,  Manitoba, 
rtnlj.sii  (kilunii'ia,.  New  r.nins-vMck.  eic. 
There  are  also  bonds  of  ibe  eily  of 
.Mcuitreal  i.althougb  lliese  are  now 
\  ery  (  biselv  lieidi  the  titles  of  Toronto. 
(iTtHwa.  ' 'algary.  \  .a.iii  oiii  ei .  \vinni- 
reg.  Halifax,  el,  Tlii-n  I  iPTe  at?'  a 


enable  y  our  wife  to  continue  to  bold  all  I 
of  your  other  investment.s  ralhei  than  | 
lo  sell  any  part  of  them  in  a  markel 
wliieb  might  not  at  thi'  monient  he  al-  j 
together  favorable  lo  her.  This  is  a 
eoni Ingoiiey  whuh  efu  li  iniostoi  must  ' 
recognize  as  inevitable,  and  should  for-  : 
lify- against  We  would  think  t.here-; 
fore  that  a  man  in  your  nos-ition  ' 
should  be  able  lo  i-ontinuo  th<  .sati.s- 
factory  program  of  investineni  upon 
wbtcli  you  have  alrea<ly  entensl  and 
stdl  be  alile  to  lake  out  suffi'-i.'llt  life 
iii.surauce  to  more  fully  roun«l  oul  [ 
and  safeguard  your  eslate.  W-  would 
think  that  a  policy  for  betw '-en  *15,000 
and  *2''."00  would  wry  ci  rally  i 
firove  your  whole  financial  situation 


fully  worked  out  so  that  the  small  in- 
y  estor  might  be  aeeordod  the  priy  l- 
lege  of  buying  the  stoek  of  thi.s  com¬ 
pany  lit  amAll  serttions  and  .as  the  full 
.share  Is  rotindpd  out  in  the  eeriifn-.ates 
the  latter  may  he  tnan.sfeiTfvl  into  the 
definitive  shares  themsi'lves. 

Howevei.  the  whole  plan  h.wi  come 
up  for  eon wde.sn  hie  discussion  <oiice  it 
was  annoiineed.  The  viei'-pre.sidoTit 
of  the  Ford  Alofor  ('onipnny  of  Can¬ 
ada  has  stated  upon  several  oeetaions 
that  his  company  is  not  m  any  way  a 
party  to  the  plan  ond  he  has  gone  so 
farns  to  (X'arn  his  sharetiolriers  .and  the 


vise  their  purchasing  I'''ord  .stock  in 
this  manner.  Other.s  haw  al.so  attack- 
eU  the  plan,  pointing  oul  that  the 
pt-ii  cs  at  which  the  iitiiikors'  certifi¬ 
cates  are  lie.Ing  offered  .are  IYit  and 
away  fiut  of  line  wilh  the  market  for 
the  stock  itself.  In  other  words,  to 
piirehase  a  shaie  of  Ford  stock 
through  Hie  eerl  if  nates,  one  would  be 
paving  eousidei  abl.v  in  excess  of  the 


market  price.  We  hold  no  brief  for 
(Hher  ilioso  behind  the  fraelional  cer¬ 
tificate  pl  iti  or  for  the  company  il.self. 
but  in  view  of  the  broa<l  discu.ssion 
which  lias  ensued,  and  the  fact  that 
the  1  iee-prcsidenl  of  Uie  coin-pany  has 


view  that  il  would  Iv  belter  for  any 
one  lo  purchn.se  Ford  .stock  diiTCt  ra¬ 
ther  than  to  lake  iijy  the  fraotjonal  np- 
cuiif.iPs  at  this  time,  and  until  the 
yvhole  matter  has  lieen  threshed  0111 
and  Hie  .situation  with  respect  to  the 
I'raf  tional  .shai  es  given  greater  tlarifi- 
catioii. 

Wliile  ihei'c  does  not  sGcm  to  Iw  an.' 

I  doubt  ns  to  the  security  offered  by  tlu’ 


ceidifict.j.les.  it  has  tieen  pointed  out  by 
H11  vice-prosi($eiil  of  the  company  that 
the  cei'fiflea.te.s  themselves  do  not 
ca.rr.v  any"  \oting  power  nor  can  the 
holders  of  .same  Im.ve  any  wice  in  the 
affairs  of  the  company  until  they  have 


public  in  general  Ihni  he  does  not  ad-  I  cdiiie  out  against  the  id<'a,  we  take  the  aetually  a.equiied  Ford  stock  proper. 


Riordon  Gen.  Mort^apie  Bonds. 

\\  outd  lion  III  kind  !  nonoh  to  lol  iil 


Stetson-Cutler  Co. 


Holt,  Renfrew 


t  o.  MMITF.fi 
•i'i'rf  I'irst  yiortgagr  Sinking  I'lind 
4>ol<l  Bonds. 


1929 

Ill'll 


Ri'.ido 
I  hol'l  ' 


.\boiil  'I  pear  oao  1  imrt  h  -\etl  three 
tl.PiiP  hriTids  oi  the  .SfetsOH~i  iillei  Co. 
'these  lire  7  per  rent,  hniirfs  and  are  • 
lirsi  inoripnpe  on  the  i  nm /inny  s  prop 


working  caiiital  position. 

Canadian  Pacific. 


d  II, '■  hi 


Your  I’uiiadiali  I’acific 


Tili.s  biitsin*  f'^s.  of  it-  kind 

in  Aj'anada.  has  pstahlishrd  Si> 

and  operai-  s  u  chain  of  rotail 
storf'f*.  warehoii.sf*i5  and  storage's  in 
.Montreal.  T<»ronto  and  TVin- 

nipei; 

The  avArapre  »*arnjng.«  over  h  srvfn- 
^ear  perifid  aie  4%  times  Mond  In¬ 
tere.st  reguiren  ents.  Theje  Jjj  .Sf-Clir- 
ty  of  $.>.<00  back  uf  every  .*1,000 
bond  MiitstandinK 
A  hiifhly  attractive  mvestm-inu 

Frlce  to  Yield 


14*  now  uccrds  you  lull  u 
fit.  aJtlioiigli  'Cl  I  iitly  It  tiu.' 
much  luglo  i  .  I 'roll!  nn 
lioltlt  of  'lew  Wi  1.1  MU  Hu.i 

lieviilg  that  Hic  t'o  per  i-cii 
iia.sis  can  be  rcg'.iiued  as  a 


2.  lii 

ith'iii; 


Il\  estiiiciil 


il 


1 1, 1 


ock.  Is'- 
ll  Vliirnil 
'luaiien  - 


Bell  Telephone. 


nds 

ft  .Sf/.  nttri  trh 
rer/Hd  “O.  i 
*  rest  f/f  fhif  ' 
ifj  to  \t 

>•  ftf  (tSfirc  f.s 

\n  trotfhli' 
i/enr.\  lonfjf 
Cont^i/ff 


til  ttnff 
i  nnod 
for  '•nr 


Sffui  lor  a  descriptke  otnuiar. 


]tR.Gralvam&& 

^Af^mhctra  Tnrnntn  ^iarlr  ftehMUa^ 


^Members  ToronfoSlBikGuhtng^ 

293  Bay  Street  ^Toronto 


|]  We  recommend  for 
investment  the 


First  Mortgage  Bonds  of  the 

laurenlian  Hjilro-Elactric 


LIMITED 

at  a  price  to  yield  6.d0 


Browne,  Urquhart  &  Co. 


Y’oili  Beil  Tcl.'i.hoP'  has  appicciaUd 
in  \aluc  Very  coii.sidci  alily  siiu  c  its 
original  pui'diasc.  and  wc  presume 
that  you  took  up  your  iiroiiortioii  of 
the  new  .stock  which  wa.s  offered  In 
sharehold?  !  s  ciirl.v  this  y  ear.  This 
would  further  imiirovc  your  m\esi- 
rnenl  position  in  the  is.suc.  We  Iw- 
lieve  th.Tt  you  sliould  hold  this  stoi’k 
for  permanent  jnvc.stment,  a.s  it  car¬ 
ries  tioth  .safety  of  prlii.  ipal  and  as.su- 
ranc-  of  dividend  continuity  on  the 
present  liasis 

Ottawa  &  Hull  Power. 

The  fir.st  mortgage  bonds-  of  the  tJt- 


Bonds 

/or 

Investment 


A.  Angus  Macdonald  &  Co. 

I  r.p.R.  nida  Toronto 


lawa  <S-  MuJI  I’ow.  r  t/o.,  Bimited.  w  hit  b 
xvere  offered  to  the  t'nnadian  publn 
some  time  ago.  should  be  regarded  a.s 
an  .att.pictive  inve.stment  issue.  The 
eomiginy  is  well  organlzex^l  .and  situat¬ 
ed  and  carnes  favorable  contracts  for 
the  disposition  of  the  power  devel<>pe<J. 
which  assure.s  that  l>ond  intereid  can  lx- 
earned  liy  a  .safe  ma/gin. 

General. 

Y’oii  ask  for  advie*.  pogaisitiig  your 
inve.srtment  jroliey.  We  are  iinpn'sstsl 
by  the  fact,  in  looking  over  .vyjiir  list 
that  it  does  not  contain  any  high 
grade  securities  apart  from  the  1927 
Victory  bonds  which  you  mention.  Not 
knowing  hoyv  large  these  latter  hold¬ 
ings  are  it  i.s  difficult  for  us  to  offer 
any  direct  adviee.  However,  wo  do 
feel  that  any  investment  list  of  worth 
must  contain  a  large  proportion  of 
high  grade  investment  spenri1,ie.s.  and 
we  would  suggest  that  you  endeavor 
to  purchase  fi-orii  time  to  time  iyond.s 
of  tlie  Federal  Provernment  as  i^ll  as 


sound  proviiicfil  and  munici)>al  .seeii- 
,  ritics.  If  y  ou  follow  this  praetK  e. 
'  you  will  have  an  attractive  founda- 
'  tion  upon  which  to  im  reaso  your  com- 
Imitmenls  of  general  securities  lat(  i 


I  on 


We  assume  tliai  you  liave  not  ne- 
g|c((i'd  to  take  out  .adeiiiiate  life  in¬ 
surance  ill  III  del-  that  your  estixte  may¬ 
be  .q-ifely  luoteited  in  the  e'-fntuality 
of  .y  our  lea\  ing  any  deprndeiu.s. 


,/» 111 

III.'  inn  I'l.s.s  'll  'll-'-  p 
'  nr.U'lh  lo  W'lll  ’ 
lo  hold  III'  III  II  II 

4  If  ll'iiidhid'l 

lo  .soini  'I'/rei  inent  tell  h  t  uternational 
Paper  C'li"  panp,  what  would  he  the  ei- 
I  tret  on  holdi  rs  of  bonds  not  deposited? 

In  order  lo  one  clear  title  uould  they 
hart  lo  tail  in  all  bonds  out sta ndi , 
or  if  majoriln  icjuid  hr  eiiouoh'  -W. 

I.'.ll..  Cnwansrille.  gitie 
i  Ans-wr  r  -We  note  th.iii  you  have  not 
.»et  deposited  thcRo  bond.s  with  the 
I  Bondholder.s'  (\immltter.  We  believe 
that  il  would  lx-  Ix'tter  to  do  so  We 
ha's-  eouHUlted  those  who  ai(  in 
charge  of  the  adminimration  of  the  va¬ 
rious  fiiMpertics  held  by-  tlie  Heneral 
.'liirtgage  Hondliolders.  and  .-vlso  the 
[-'irsl  .Mortg.age  Ss.  .and  tlie  imiiression 
we  rereive  from  them  i.s  that  the  jiosi- 
tioji  of  the  liondholders  who  do  not  de¬ 
posit  Hieii  Ixind.s  xvith  the  Bondhold¬ 
ers'  Commiltee  might  tie  a  little  uji- 
certain  and  .subject  to  a  ruling  of  the 
ciiiirts,  Th.at  Is,  in  ony  plan  of  reor- 
.ganization  the  liondholders  who  re- 
m:dn  out  might  not  be  given  the  .same 
exchange  privileg-es  as  those  yvho  liay-e 
deiaisited  their  bonds  and  thins  Iiave 
facilitated  the  operation  connecttsl 
yvih  the  liunidation  «f  the  prorxi-1y. 

Any  quotation  as  to  the  value  of 
these  bonds  or  the  Ss  earnes  aeeriied 
interest  nmounting  now  to  over  three 
yea  r.s, 

.A.s  lo  .sellinK  and  taking  your  loia 
or  waiting,  yve  are  inciineij  to  i-ei-om- 
I  mend  you  to  retain  your  bond.s  in  the 
hope  that  you  will  receive  eventunlly 
more  for  them  than  vou  would  by  ac¬ 
cepting  the  current  market  price.  .A 
great  deal  will  depend  probatily  on  .|u??t 
wlia'  the  International  Paper  Coni- 
liaiiy  dtcid'-s  to  tike  over  of  the  prop¬ 
erty.  and.  of  e.our.se,  the  price  they  .are 
willing  to  pay'  for  it.  The  liniher 
limit-S  are  very  valuable,  as  well  a.s  the 
iindev' loped  w.at'-r  powers,  panimlar- 
Iv  those  of  the  (latineau  properties, 
and  although  Hie  (>i--iiei'al  .Mortgage  j 
liondholders  are  not  eoiieerned  witli  c.,,,,,,, 


I  rrties.  I  paid  at  thr  rate  of  $99  tor 
them,  but  am  lold  Ihi'  they  now  stand 
\  at  a  s  cry  hue  fioure.  allhoiiiih  I  ha 
not  ant.  a  iirm  offer  on  them. 

C'in  yon  till  me  Ihrnuoh  your  eilu- 
iibh  papir  hair  this  eoiiipaiiy  i 
stands  and  what  ti-  the  lause  of  tin 
droit  in  price  of  ttiese  bond.s^  Al.so 
adeiS''  no  il  the  liondholders  are  tak 
tug  I/ll//  .slips  lo  .svifi  yitard  their  inter- 
rsts.  I!T.(1I\.\,  \<n  Wesiminsiri 
H.C. 

.-Yibswer  Wc  jiolc  Hla  yuu  bold  $5 
(1(1(1  of  SletS(iii-( 'iiller  7  per  (  cut.  iKiiKi.- 
al  9().  We  fe(d  Hint  w-  c.-m  offer  you 
.some  ejK'ouri^eiiK  lit  a-s  regal  ds  Hio 
pariiculai  situation.  The  bonds  liu'c 
liee.ii  yery  mm  li  hiwei  hut  re-ceiitly 
the  demand  for  Hiem  h.as  itiijiroved 
and  to-day  the  ituotatioii  rangi-s  from 
.52  to  62  That  is  lo  say  a  buyer  of 
the  bonds,  wbicli  hic  qiiib  ('losely  held, 
wdiild  prolial/ly  have  b.  pay  pn-tty 
well  up  to  the  higher  figure  to  set  lire 
anything  like  'a  sizable  iilock. 

This  iinprox  emeni  in  'he  markel  is 
<lue,  1(1  Hie  fact  that  it  is  liecomiilg 
comnuiii  knoyvkdge  tliat  Hie  eoinpan 


First  Mortgage  Loans 

at  Current  Rates 


Strong  New  York  connection  for 
loans  of  SlOO.OOO  to  $1,000,000. 


DOMINION  FINANCIAL  CORPORATION, 
LIMITED 

•  W  M  WILSON,  President. 

232  St.  James  Street,  Montreal. 


1h'-.«e.  Ill'  plsii  .appnar.s  to  lie 
pool  .alll  the  niseis  and  to  continue  op¬ 
erating  the  Kipawa  mill,  which  is  )iat-t 
of  the  propertv  of  the  First  Mortgage 
Bondholders,  and  the  Hawkeslrnry  milt 
in  whieb  yon  .ox  a  Heneral  Mortgage 
MondbfiMrr  of  the  old  P.iordon  f'om- 
pally,  lia.vr  a  share  It  is  our  im- 
pro.«sion  that  the  reorganization  will 
involve  stoek  .securities  instead  of 


bond.s  for  the  ppcFcnt  Ixmdholder.s,  tend 
.-III  isBije  of  first  mortgage  lionds  to 
prox-ide  working  ca.pital. 

R-eplying  to  your  final  que.stion.  we 
are  informed  that  the  Bondlioldera’ 
Committee  in  both  raxias  lias  received 
sufficient  bonds  on  deposit  to  enable  It 
to  a/'t  for  the  bondholders  as  a  whole, 
■SO  that  your  going  in  wrttb  t.Kwn  or  re- 
niajiiing  out  would  not  affect  the  .set- 
tiemeP.t. 

We  feel  on  the  wrhole  then  that  you 
would  fare  better  by  depo.siting  your 
^  bonds,  and  ■we  are  asking  those  In 
clvu'ge  tx)  forward  .vou  the  proper 
form.*  in  order  that  you  may  be  able, 
in  case  you  decide  to  do  so,  to  deposit 
the  bond.s  you  hold. 


in  1924  will  .show  a  mm  li  larger  mnr- 
giii  of  profits  ai>p|j('.'ib|i  m  Ixvnd  in¬ 
terest  than  yvas  the  (use  n  1925,  when 
interest  was  earned.  11  i.s  slated  tu 
us  by  one  w  ho  is  rlo.iely  p«xited  in 
this  situation  tliat  lh»-  outlook  i.s  fi.y— 
orable  and  thal.Hiere  is  every  assur¬ 
ance  that  the  lioiid  inpre.st  will  be 
continued  uninterrupledly.  Fp  to  the 
pi  ('.sent  time  there  has  ini  n  no  default 
in  interest  paymeiit.s  in  spite  of 
this  the  bonds  were  deprec  iated  .sharp¬ 
ly,  but  it  has  always  been  felt  that  this 
d(  jireciation  was  luiwtirranted  and  was 
due  more  to  a  markel  condition  (lack 
of  demand)  than  to  luiy  lliing  eis<-.  The 
conipany'.s  pi-ofits  were,  of  eour.se,  se¬ 
riously  affected  by  low  water  condi¬ 
tions  which  prevailed  for  some  time. 
This  .situation  was  then  suddenly  re- 
vrised  and  the  company  had  to  fae/> 
flood  periixls  which  were  almont  af> 
difficult  to  oopf  with  a.s  were  the  dry 
mouths.  tt  wtis  necessary  in  view  of 
the.se  conditions  to  provide  for  fairly 
hepvy  inventor.v  los.scs 

The  lurnlier  busines.s  j.s  showing 
of  improvement,  and  it  i.s 


In  liey-ed  now  that  the  worst  has  licen 
jiaigsed.  The,  Stetson-Fuller  Company 
is  .stricfl.v  a  luinlier  org.inizatioii.  It 
doe.s  not  manufacture  either  pulp  or 
paper.  It  is  /dated  that  its  o;ij-ning 
poaer  is  altogether  satisfantory.  given 
r(■8^.r)n.'il>le  normal  operating  eoiidi- 
liona  and  a  fair  market  for  its  prod¬ 
ucts. 


* 


Ford  Motor  Stock. 

Please  advise  if  you  know  anytlunff  . 
about  a  achjeme:  for  .selling  Ford.  Mo. 
tor  stock,  in  Enffhmd,  and  if  %t  is  oon- 
siderr.d  gentiine. — W.  (j.  A-,  Toron-ta, 
Out. 

Anawrer — The  soheme  'o  whie,h  you 
refer  no  doubt  concerns  the  offerings 
being  made  in  Canada,  the  United 
States  and  Great  Britain  of  bankers’ 
certificates,  re.pre.senting  fractional 
shares  of  the  Ford  Motor  Company  of 
Canada,  Limited.  These,  bankers'  cer¬ 
tificates  purport  to  entitle  the  pur- 
chiaiser  to  a  one-tenth  or  other  pryj- 
portion  of  one  share  of  the  company. 
TTie  s(^me  has  aparently  been  care- 1 


THE  CANADIAN  BANK 
OF  COMMERCE 


HEAD  OFFICE  -  TORONTO 


StTATEMENT  OF  THE  RESLJ.T  OF  THE  BUSINES.S  OF  THE  BANK  FOR  THE  YEAR 
ENDING  24th  NOVEMBER,  1924 


Raltnccatcredlr  of  froftt  and  Lott  Accaunc, 
brought  forward  from  lott  7o«r  $ 

Sonii  of  Homilton  Profit  and  Lott  Ratanue 
tranaferred  iitt  Derembert  1121 
Nat  proflit  for  the  year  ending  2^th  Noveni' 
bcr.  after*prorldlag  for  all  bad  and  doubt 
ful  dabct..  . .  . 


i,185.b.U 


Tbit  hat  baen  appropriatad  atfollowt. 

Dlridendt  . $ 

Ronut  ,  . . 

'I'ran^ferred  lo  Reat  Aucount 
Dominion  and  Proriocial  <*overnment  taiet 
T'o  adjtitr  RrDIth  and  Foreign  eichange.  eiu. 
Reterved for  depreiiatlon  In  Real F.ttaie, eti'. 

Tranaferred  lo  Pention  Fund  . 

Balaace  carried  forward . 


20t,«0n  AA 
l5t,fi0A  AO 
4.^A.0n0  AO 
500,000  on 
7.50.000  00 
174,2.10  4.4 
I.JtA.OHO 
5,:Oi..4IO  05 


GENERAL  STATEMENT 

29rh  November,  1924 


LIABILiriES 

TO  THE  PI'BLK: 

.Note*  of  (be  Bank  In  circulation . . . 

Ucpoalta  not  bearing  inlerrii  . .  . 

Uepotita  btaring  Interest,  Including  Interest  accrued  to  date  . 

.Adsances  under  the  Finance  Act  . 

Balaocee  due  to  other  Banke  In  Canada 

Balancaa  due  to  Banks  and  Banking  Correspondents  In  the  (Inlted  kingdom  and  Foreign  (kiunirlr* 
Bills  Pa.vable 

I.etters  of  Credit  outsianillng . 


$  >II.4V>.*I0  4i 


$  10.4,41.4.978  >7 
>97.6.14,0.46  OR 


TO  THF,  SHARF.HOLIIBRS 

Dlsldende  Unpaid  . 

Dividend  No.  151  and  bonus,  payable  1st  December 
Capital  Paid  Up 
Rest  Account. 

BalsBce  o(  ProBtt  at  per  ProSt  and  Loss  Account 


40.1,099,014  .4.4 
6,000.000  00 
4.4i,067  7> 
16,840,821  40 
.4.002.900  .42 
10,0.41.672  .40 
$  460.040,486  59 


6,96.4  12 
.400.000  00 


20. non. 1100  no 
211,000,000  00 
1,218.080  42 


4I,2IJI.08^  42 

$  'sfo.or.I.sao  i  .t 


$  16,421. JJ5  66 
_  6.000,000  00 
'$  24.2ll.»j840 

4, .100,0(10  00 


$  22.421,4.44  66 


A.‘«SKTS 

Cold  land  .Silver  (a>ln  Current  on  hand . 

Gold  deposited  lo  Central  Gold  Retervea . . 

Dominion  Nolet  on  band.  . 

Dominion  Notm  deposited  in  Central  Gold  Reserves  . 

Notes  of  other  Banka  . . 

United  States  and  other  Foreign  Currencies  . 

Chequot  en  other  Banks  . 

Balancaa  due  hy  orher  Banka  In  Canada  . f  .. 

Balancoo  due  by  Banks  and  Banking  (Correspondents  elsewhere  than  In  Canada 
Dominion  and  Provincial  Government  .Securities,  not  eicesding  market  value 

Canadian  Municipal  Securities  and  British,  Foreign  and  Colonial  Public  Securities,  not  eicseding 
market  value 

Railway  and  other  Bonds,  Debsoturos  ond  .Stocks,  not  eiceedlng  market  value. 

Call  and  Short  Loans  (not  ascoedlng  .10  days)  In  Canada  on  Storks.  Debentures  and  Bonds  and  other 
Sccnrltlee  of  a  sunrient  marketable  value  to  rover 
Call  and  Short  Leans  (not  oacoeding  .40  days)  elsewhere  iban  In  Canada  on  .Stocke.  Debentures  and 
Bonds  and  other  Securities  of  a  sufficient  marketable  value  lo  cover  . 

Dcpeclt  with  the  Minister  of  Finance  for  the  purpotee  of  the  Circulation  Fund  . 


28,411,0.10  50 
1.896.710  00 
2,249,417  76 
20,.46l,070  76 
0.4.4  24 
1 7.602.7.44  4.4 


$  50,05.4,274  16 


42,511,766  10 
00,150,0.40  01 


25,004, 0.U  0.4 
7,801,740  17 


27.7M,970  56 


27,2M,700  M 

1,000.000  M 


Other  Curraat  Loans  and  Olsceunls  In  Canada  (less  rebaie  of  In(cresi)  after  making  full  provision  for 
all  bad  and  doubtful  debts  . 

Other  Current  Loans  and  Discounts  elsewhere  than  In  Canada  (less  rebate  of  interest)  afrar  making 

full  provision  for  all  bad  and  doubtful  debts  . .  . 

I.labllltlee  of  Customers  under  Letters  of  Credit,  ns  per  contra  . . 

Non-current  Loane  (estimated  loss  provided  for) . . 

Real  Estate  other  thao  Bank  Premitoa  . . . . 

Mortgages  on  Real  Estate  sold  by  the  Bank  .  . 

Rank  Premises  at  not  more  than  cost,  lest  amounts  written  oil  . 

Shares  of  and  loans  to  controlled  companies  . 

Othor  Assott  not  included  In  the  foregoing . . . - . . 


$  34g,750,ga8  Ig 
J|g,9g|.0tb  04 


>0,gB7.413  *t 
I0,0«M7$  30 
3,33t.g3>  8i 
3,M3.045  7g 
*M,48g  14 
II.UI.23gg2 
l,4U.ia7  00 
411,037  43 


W.  T.  WHITE 

VICI-PFBilDIMT 


$  S|g,073.Mg  LO 

;jOHN  AIRD 

OgMBRAL  MARAOBB 


lofgrt  of  tho  Ag4itoro  to  tho  thorokoMoro  of  Tko  CgagdUa  Soak  of  Cobwono 


H  cjrried  out  tn  audit  of  th«  hoolcii  cf  The  Canadj«n  Bank  ofCoauwerce  at  the  Ifeail  Oftoe  for  tka 

twelve  moRthf  ended  the  2^b  Novemher,  1^,  and  have  lomparcd  the  above  B^ance  Sheet  wit]|  the  eatnes 
therein  and  with  the  certified  returns  from  the  hrancbe^.  We  have  obtained  all  the  information  aad  esplaaatj#a» 
that  we  hava  required  and  are  of  the  opinion  that  the  tranftactions  of  the  Bank  whkb  have  coaM  under  our  aaticc 
have  been  wi>hia  the  powers  of  the  Bank. 

We  checked  the  cash  and  verified  the  securities  representing  the  invastaieota  of  the  Bank  at  ila  chief  afiiee 
and  principal  branchaa  at  the  end  of  the  Bank's  financial  year*  and  found  that  thef  were  in  agreement  with  the 
entries  in  trie  books  of  the  Bank-  . 

In  our  opinion  tha  abovT  Baiance  Sheet  discloses  the  true  coofiitioB  of  the  Bank,  and  is  in  accordaace  ssitb 
Ikn  books  of  tbs  Bank. 

T.  HARRY  WRBB.  C.A. 
of  George  i 

C  S.  SCO^  P.CA. 


^CbSoSsoil 


1.  C.A.  \ 

A.  Toueks  B  Co.  I 
A.  >A 

■eit  ft  Co.  I 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  .2,  1925. 


♦  V  I  faded  awn«'.  Tie  has  decided,  in  order  to  quiet 

iff  1%^  "V  I  Ilf  ft  i  *'®'‘**f  among  hie  Progreeslve  supporters,  to  restore 

5 5 54^ 5 •V  •14^5  ^  crow’s  Nest  Pass  rates  —  enacted  by  Parliament 

Published  Hyery  Saturday  at  333  Craig  Street  West,:  Removed  by  the  Railway  Board  -  until  such  time 


the  Crow’s  Nest  Pass  rates 


enacted  by  Parliament 


.  .  President 

General  Manager 


'  Montreal,  by  The  Montreal  Financial  Times  Publish' '  as  the  Superior  Court  renders  a  decision  as  to  the 
*ng  Company,  Limited.  authority  of  the  Railway  Hoard  to  hold  Itself  supreme 

r'IbmMET'cOX  •  •  •  ii  •  T  .  President  matter  of  rate.s.  We  are.  therefore,  forced  to 

I)4Tm  BCRXSUTE*  *  I  I  I  General  Manager  "‘‘bdraw  our  earlier  congratulations  to  .Mr.  King. 

_ _ _ _  — — -  'I'lie  course  of  the  Premier  and  Government  is  not 

ILARTET  H.  BLACK  Editor  j  neutral  in  this  latest  decision.  The  Government  let 

ROBERT  B.  VERNKR  -  -  -  Associate  Editor  |  months  pass  after  the  Railway  Board’s  decision,  on  the 

~  “  . .  “  ”  I  as.siiniption  that  it  would  be  f.nir  to  rescind  the  rates 

SLUSCRIPTION  PRICE.  In  Canada  $3.00  a  year;  $L75  ; 

for  sl=  months.  In  Great  Britain  128.  a  year;  7s.  :  *  ^  !.  .  „ 

for  six  months.  To  tho  United  States,  $3.50  a  year;  implies  that  the  weight  of  the  Governments  influence 
$2.00  for  six  months.  ;  "iR  *>p  thrown  in  future  In  favor  of  Parliament's 

.vDVERTISIXG  Rate  Cards  on  application  at  all  our  of- j  action  and  against  the  Railway  Board’s  derision  The 


Fair  Play  Desired 
of  English  Investors 
Canadian  Mines 


Inside  Stories 

of  the  Street 


R.  EMMET  cox  -  . 

DATIB  BCRXSUTE  . 

lURTET  H.  BLACK 
ROBERT  B.  VERNKR 


_ _ _ _  •  A  great  numbei  of  the  larger  com- I  getting  100  for  their  stock.  Since! 

'  panics  In  Canada  ape  the  outgrowth  that  time  the  stock  has  risen  to  a  I 

Amateur  Mining  Mon  unngorous  Hmall  businesses  value  of  $375  a  share  and  has  again 

to  Assoeiaf^'s  and  the  FROM  SMALL  that  were  established  been  split  In  the. proportion  of  three 

Industry.  BKGIXN’IXGS  many  years  ago  by  J  for  one,  with  an  initial  dividend  on 

-  prominent  Canadians,  j  the  basis  of  5  per  cent. 

(Editorial  in  “raiiadinn  .Mining  The  Dominion  Glass  Company  i.s  |  A  large  number  of  old  Montreal 
Jiuinial.")  an  instance  of  this.  It  was  founded  .  families  have  seen  their  wealth  In- 

_ _ _ _ Ijby  the  late  David  Yulle  and  he  car- ^  crease  very  materially  through  their 

I,  !  Tied  it  through  its  early  stages.  One  i  holdings  of  stock  In  this  company, 

r  our  fore.sight  was  as  good  as  i  friend,  G.  A.  Grier,  Ogllvle.  in  the  industrial  field,  and 

our  hindslglit,  we’d  ail  he  too  i  street  and  asked  the  latter  If !  Montreal  Power,  in  the  public  utility 


Government^ 
Mimicipal  Bonds, 
Unlisted  Stocks, 
Bonds 

Bought-  Sold  -  Quoted 

Our  Mining  Department 

hue  •  ooiMloto  St«tlctical 
Burvaa* 

Write  us  for  information. 


fiees  ov'from  any  responsible  Advertising  Agency,  rtauger  now  i.s  that,  if  the  Railway  Board  s  authority  to  i  wise  by  a  damned  sight.’’  rhero  is  |  ho  would  like  to  take  an  ‘nterest  with  ;  9  _ 

innuc-ca  ..  .....  Tr  .r.  .  .  .  .  /  ,  I  ,v,.,nv  Tn  nrfn.sinii  wheii  this  old  say-  I  him  ill  tho  company.  Tliev  were  close  given  wonderful  acoounts  of  thcmsel-  ^  - 

(  ABLE  ADDRESS:  'Untlmes  :  V,'.  U.  Code.  control  rates  even  in  the  face  of  parliamentary  action  ,  occasion  w  hen  nis  i  |  ,he  time  and  !  ves  over  the  period  of  the  last  twenty  I  H 


i.kSDjiXi  I' luiiiueB  i  .  u.  conTFoi  ruios  even  in  me  lace  oi  pariianinnuiry  ficinm  j - *'  — - -  -  I  perHonal  friends  at  the  time  and  !  ves  o\ 

HEAD  OFFICE:  Montreal.  Main  8150.  All  Depart- 1  i.s  upheld,  the  Government  wUl  bring  in  legislation  to  so  aptly  that  one  is  pione  i  j 

ments.  I  break  down  tliis  impartial  tribunal  apd  make  it  a  help-  i  •’»ck  upon  it.  On  the  present  i  condition  that  he  be  allowed  to  put  i 

TORONTO  OFFICE:  6  .Iordan  Street.  Representative, '  plaything  of  the  polilici'ins  ;  occasion  we  rrrommend  if  to  the  at-  in  his  own  auditor  and  have  him!  ;vios 

R.  V.  Rittenhouse.  Phone,  Adeluidb  6405-6.'  _ _ j _ ; _  tention  of  the  shareholders  of  Por- 1  make  a  report  on  it.  Mr.  Grier  said  ^.jth  i 

LONDON,  ENG.:  95  Bishopgate,  B.  C.  2,  Davies  &  Co.,  i  n  r*  A  n  n’  r>  ciipine  Davidson  and  Bingo;  it 

HeprLentaflves.  P.  D.  FiaSCO  aild  “  BingO  Bunglc.  I  veiw  comforting  at  times.  ,  |  amount  of  the  interest  he  would  take ,  a  NE1 

NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  !  T'  HKRK  is  evidence  that  Canadians  are  getting  a  There  Is  no  doubt  that  the  I  during  the  course  , 

U.  S.  Representative.  I  1  little  out  of  patience  with  the  recent  tendencies  !  of  a  Sari  w^ir  Mr  J 


in  his  own  auditor  and  have  him !  Most  financial  men  are  familiar 
make  a  report  on  it.  Mr.  Grier  said  I  ^.jth  the  features  of  Alois  P.  Swo- 
siieli  a  report  would  determine  the  boda,  strong  man  and 


There  Is  no  doubt  that  the  David- j  I*’  Rt®  business- 


amount  of  the  interest  he  would  take  |  a  NEW  ROLE  physical  culture  ex- 1 


pert,  through  their  i 
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Buying  in  Canada  in  1925. 


P.  D.  Fiasco  and  “Bingo  Bungle.”  j  very  comforting  at'times.  ,  ’  j  amount  of  the  interest  he  would  take  I  A  new  HOLE  physical  culture  ex- j  » 

ard  !  T'  hurt:  is  evidence  that  Canadians  are  getting  a  There  Is  no  doubt  that  the  David- j  durina  the  course  »  pert,  through  their  i 

I  1  ,,..1  .  ,  _  -.u  .u  .  .  son  fiasco  and  the  suspicions  about  1  ^onie  time  later,  during  the  course  ,  frequent  appearance  in  magazine  ad- 1 

_ I  lifflo  out  of  patience  with  the  recent  3jnK0  have  disturbed  seriously  Quito  i  ^  Saturday  afternoon  walk.  Mr*  |  vertUing  pagres.  It  may  come  as  a  CBB 

I  of  Knglish  shareholders  to  allow  Kngliah  promoters  or  ;  number  of  Timadlan  mining  share  ^rler  volunteered  the  statement  that  |  to  many,  however,  to  learn; 

_ directors  to  escape  with  a  clean  Sheet  whenever  trouble  j  owners  in  Great  Britain.  Whether  I  would  be  pleased  to  put  $250,000  i  j.gj.gjjUy  ^r.  Swoboda  was  also - 

- -over  (  .inadian  Investments  is  brewing.  Instead,  these  it  has  .shaken  the  faith  of  any  Ai^.'^Vnno^ii'id  fver^ven  tho'ueht  I  ^  mining  magnate.  As  a  side-line, , _ 

_ _ _  _ _  .u-,.  _  those  Britishers  whose  contribution  ^hjin  Mi .  1  uile  had  ever  oven  thought  been  studying  mining  for  i— 


UIFOUR,  WRITE  I  CO., 
UIITED 

136  St.  James  Slrc^et 
Montreal 


nr>nri  in  eviapiito  iiiai  t  aiiaaianK  are  ;?»MiinR  a  ,  luvic  m  i  loinv  anrincr  or*ur<iA  ^  ^  - i  -  j 

*  r  ♦  •u  ^  Uon  fiasco  and  the  suspicions  about;  iconic  time  idler,  during  the  course  appearance  in  magazine  ad- 1 

little  out  of  patience  with  the  recent  tendencies  ^  ^  have  disturbed  seriously  Quito  i  ^  Saturday  afternoon  walk.  Mr.  j  yertUing  pagres.  It  may  come  as  a 


—  over  (  anadiiin  investments  is  brewing.  Instead,  these  it  has  .shaken  the  faith  of  any  ^dning  magnate.  As  a  side-line. , 

Canadians  in  general  or  in  particular,  who,  they  ’  mancnlly  useful,  due  to  the  wisdom  such  a  nig  ,  *‘a  tremendous 

“  think,  may  have  been  in  some  respect  to  blame  for^^jj^  ^,are  that  have  put  so  large  t  commitment  in  a  business  that  he.  j  knowledge.”  Now  at  last  j 

,  their  investment  disaster.  In  the  case  of  the  Porcunine-  I  nart  of  the  world  s  commerce  hi  I  tli®  benefit  of  ail  this  study  is  to  be  j 


AXADA  at  the  piesent  time  is  passing  through  their  investment  disaster.  In  the  case  of  the  Porcupine- 1  part  of  the  world  s  commerce 


answer  was  that  he  was  acting  on  | 


^  ^  lu  uie  uiugo.  i  lie  Konaon  promoter  IS  cnieiiy  lo  uiaiiit^  '  hniind  to  lose  ti 

has  been  rather  disappointing.  I.ooking  forward  to  the  statements  Issued  in  connection  ;  mS  In  the  loLril. 

.  ew  ear.  t  s  essential  tliat  individuals  and  oiganiza-  the  flotation  of  the  stock  shall  prove  to  have  been  |  Vccftiited  Ihuiorls  of  Sellers, 

tlons  should  do  their  ^part  in  helping  this  country  I  the  point  of  falsification.!  ,  .  . 


emerge  from  the  readjustment  periml  sueccssfully  and  ,  ,vhy  not' look  a  little  nearer  home,  settle  it  first  with  '  .1“ 

with  as  little  delay  as  possible.  Nothing  is  so  urgent  j  promoter  and  then,  if  the  score  is  not  I crSt  BrUaTrimk  Sm  to' take  the,! 


association  that  ex-  unparalleled  generosity  the 

***!?, *^  lives  is  strong  man  is  not  reserving  the  de- 

sti.l  being  enjoyed  by  some  of  the  ygiopment  of  this  great  property  f»r 
early  pioneers  in  the  company.  himself  or  even  a  select  group.  To  | 

-  1  more  than  half-a-million  fdrmer 

The  Dominion  Cabinet  is  said  to  I  pupils,  Swobodians,  he  has  offered 


While  there  is  .a  view  romnionly  held  —  and  correct  !  (jnclare  that 
in  its  ideal  application  —  that  buying  should  be  done  !  ‘Tanadian  m 
"in  the  cheapest  market."  there  are  many  who  have,  v.hetherthcy 
given  close  attention  to  the  subject  from  a  national  j  j^g  ^  sympa 

standpoint  who  hold  to  the  view  that  in  a  period  like  I  papers  over  t 

the  pre.sent  it  may  be  advantageous  on  tho  whole  to  j  ^  couple 
pay  a  little  more  and  thereby  retain  as  much  work  as  Davidson-Por 
possible  in  this  country,  thus  employing  capital  as  j 
well  as  labor  to  the  fullest  possible  extent.  If  this  '  voters  purel 
should  he  the  duty  of  the  individual  buyer  or  the  cor-  properly 

poration,  it  should  be  the  policy  to  a  still  greater  de-  simplest  of  oi 
gree  of  the  Dominion  and  of  all  Provincial  Govern-  buying  a  p 
ments.  During  the  past  few  years  the  Dominion  |jjg  ^ 

Government,  by  its  control  of  the  tremendous  systems  '  most  flamboj 
now  included  in  the  Canadian  National  Railways,  has,  « 

,  I  1 1  ctVtlgclllv't?  U 

become  probably  the  largest  single  buyer  in  the  coun- !  Bingo  sponso 
try.  At  a  time  like  the  present,  therefore.  It  should  |  rpj,p  “Canadif 
see  to  it  that  wherever  it  seems  possible  every  single  ;  „„„„  lino  nf  nn 


“Canadian  mining  people  are  beginning  to  wonder 
whether  they  haven’t  overdone  the  business  of  lend¬ 
ing  a  synip.athetic  ear  to  the  plaints  of  Engll.sh 
papers  over  the  mess  Ixindon  has  managed  to  make 
of  a  couple  of  Canadian  mining  venttires.  The 
Davidson-Porcupine  fiasco  and  the  Bingo  bungle 
are  both  of  I..ondon’s  own  making — London  pro¬ 
moters  purely  and  simply— if  'purely  and  simply’ 
are  properly  used  in  this  connection.  .  .  .  The 

simplest  of  our  company  floaters  would  never  think 
of  buying  a  property  without  an  indepeAdent  report 
(as  did  the  Davidson  London  outfit),  nor  could  the 
most  flamboyant  of  our  promoters  excel  the  ex¬ 
travagance  of  the  statements  made  by  laindon’s 
Bingo  sponsors.” 


„  ..fvc  ...r  uuMKiore.  It  snouifl.  "Canadian  .Mining  .iournal’’  follows  much  the  " 

see  to  it  that  wherever  it  seems  possible  every  single  li^p  qj  protest  in  an  editorial  which  is  reproduced  i  •'matciir  .Maiiagenienl  s  Just  Renanl. 

dollar  at  Its  disposal  should  be  expended  in  the  country  !  elsewhere  on  this  page.  The  directors  of  both  com-!  In  the  case  of  the  Bingo,  we  have 
Itself.  This  course  would  provide  not  only  a  large  j  pg„,pg  phlefly  re.sident  in  Great  Britain,  it  maintains, !  learned  recently  that  no  accredited 
amount  of  employment  in  the  plantsi  that  receive  these  -  nrHinnrv  r.r,.rni,tir.n«  I  engineer  had  examined  tho 


a  nominal  rc-rxamination.  This  is  ■  on  them  a  policy  of  economy,  shares” — at  five  dollars  each — "cun  ! 

done  in  the  mining  industry  only  by  :  with  a  view'  oj  enabling  the  Domln-  figure  on  being  relieved  for  all  time  ' 
amateurs  Yniatoair  miniug  men  are.  Ion  to  get  back  Into  proper  shape.  from  w'orry,  work,  anxiety  and  11ml-  ' 
a  danger  both  to  their  associates  and  i  On  the  other  hand,  they  are  being  tation.”  The  financial  district  will  ! 
ito  the  industry  piounded  night  and  day  by  large  eor-  watch  with  Interest  the  progress  of 

!  To  parficiilai  ize-  In  the  case  of  I  P^rations  w  ho  want  big  contracts  the  versatile  Mr.  Swoboda  in  enlarg- 
the  Davidson"  the  evidence  upon  '  and  claim  that  the  one  thing  ing  not  only  muscles  but  pocket-' 

!  which  the  mine  w  as  bought  was  the  '  the  country  needs  at  the  present  time  books. 

bullion  from  a  mill-run  of  about  100  !  >i  plenty  of  employment,  and  It  IS  ^ ^ 

tons  of  ore  taken  from  the  drifts  in  ' hy  allowing  the  big  works  to  Many  stories  have  been  told  in 

Lcha  way  as  (orepre.sent  one  large  he  carried  on  that  the  labor  situation  Wall  Street  about  the  busy  men 

!  scale  samnle  A  conclusion  such  ns  '  anything  near  normal.  down  there,  and  al- 

the  one  arrived  at  in  this  case  ran  ‘  ‘'he  Government  is  caught  between  A  Bl'SY  MAN  most  every  industrial 
ho  frin,  s,».|.  ■,  two  Conflicting  influences  and  Bome-  leader  believes  that 

jon  fhe  assiiniption  tha't  ihe  ?odes  of  There  is  one  man  | 

'the  Porcunine  camp  are  continuous  i  ®^®hd8.  however,  who  has  to  yield  to  no  one  ! 

I  in  extent  and  fairly  uniform  in  gold  '  , - - - ^ 

!  content  throughout,  much  like  the  The  plan  to  spilt  up  Ogilvie  Flour  i.s  Alexander  Smith,  head  ot  the  firm 

reefs  of  the  Rand,  both  of  which  as-  !  shares  by  giving  three  shares  of  of  Peabody.  Houghteling  &  «  om- 

,sumption.s  ar.'  without  foundation.  ,  addition  to 

I  A  RE.\L  RISE,  one  of  old  recalls  the  his  duties  with  that  concern,  he  is 

j  Amateur  .Managenienl’s  Just  Reuanl.  fact  that  this  i.s  the  also  president  of  Abltibl  Power  & 

i  tn  the  ra«P  of  the  nin»o  we  have  '  second  time  such  a  plan  was  carried  Paper  Co..  Ltd.  .Mr.  Smith  was  the 
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government  orders,  but  tho  railways  themselves  would  .^at  are  the  prerogative  of  a  purchaser',  and  in  both 


^  ^  oiit  sliice  the  Intorests  at  present  rt  moving  spirit  in  the  formation  of  the  11  ^ 

panics,  chiefly  re.sident  in  Great  Britain,  it  maintains,  ^arned  recentD  that  company  took  over  con-  latter  company,  and  the  company’s  I  RyiJngaa 

"have  failed  to  take  the 'most  ordinary  precautions  |  behalf  of  the  shareholders  t''«l  of  the  old  concern  from  the  Ogil-  strong  position  is  due  in  a  large  part  11  MVM* 


benefit  by  the  large  volume  of  traffic  that  would  be 
developed  in  fhe  handling  of  the  raw  materials  and  in 
fhe  transportation  of  fhe  finished  products. 


until  quite  lately,  and  all  visltiii;; 


to  his  efforts.  Further,  Mr.  Smith 


rases  vendors’  reports  have  been  accepted,  even  without ;  mining  men  familiar  with  gold  iniu- 1  kollowing  the  last  spUt-up,  accord-  Is  a  director  in  several  American 
..  ..  •*,.  ,  I  in<r  in  Ihi-  « nvn  1,1  tbg  to  a  number  of  traders  on  the  and  Canadian  banks  as  well  as  dlrec- ! 

any  eorrobor.atlvo  evidence,  or  with  only  a  nominal  7/'*’  .local  Street,  there  was  also  an  issue  for  on  the  board  of  many  American 

_ _  Jnn„  In  n^lnlnn  inSiotn.-  nnK-  I  UllttanCC  tO  till'  lUlIlC,  CVCU  lOe  UCM-  _  , _ , _ - _ , _  , _  _ 


door  neighboi  s  the  engineers  of  Min-  i  "''’de  In  London  at  and  foreign  insurance  conipanie.s. 

S7c«SaUon  being  exchLd  'ihe  i  '02  '-2-  The  old-timers  figured  that  |  When  Mr.  Smith  is  In  New  York. 

nifn  In  J'nnnn -t  nf  ,hf>  ni-n  fnnnri  nil  atioiit  2  1-2  paid  all  tile  coniinisslons  lights  arc  sure  to  burn  well  into  the 
glowing  reports  of  the  ore  found  im-  _ u  , _ , _ ■  * _ _ _  oo  w-.n 


number  of  the  insiders  who  were  >  Street. 


«  *  *  *  examination.  'I’hls  is  done  in  the  mining  indistry  only  |  '  "'7 '  V7  i'*e  n  ^  I  foreign  insurance  companie.s. 

_  .  ^  J.  _  by  amateurs.  Amateur  mining  men  are  a  danger  both  ! ,  '  .j' hlina  excluded  'Ihe '  '"2  1-2-  The  old-timers  figured  that  When  .Mr.  Smith  is  In  New  York. 

A  Duty  to  Canadian  Taxpayers.  to  Iholr  associates  and  to  the  industry."  I  glowing  report s’of  the  ore  found  .111-  •''’"'‘t,  2  1-2  P»l<l  all  the  commissions  Hglits  arc  sure  to  burn  well  inty  he 

«  LCENTI.Y  reports  have  come  from  Ottawa  of  orders'  vVe  thoroughly  agree  with  the  views  put  forward  in  '  derground  that  appeared  in  official  ^  ‘er  oTtlm°tosfd1Js^  vv^  nght  on  the  eighth  floor  of  38  Wall 

for  railway  equipment  going  out  of  (hinada.  The  '  both  these  quotations.  We  feel,  however,  that  while  | were  as  we  remarked  last  ^ 

Minister  of  Railways,  and  even  the  Prime  Minister  1  , ho  views  are  sound  and  thoroughly  warranted,  they  ;  - - - 

himself,  at  ■''’"’h  n  period  .shonlri  .see  to  it  that  the !  can  serve  a  much  better  purpose  if  they  .are  given  |  go,„f,^.bat  lengthy  stay  at  th7  With  OtHCV  EcHtOrS^  ToPiCS  Of  tHC  DCIV 

policy  Of  fhe  Government  in  respect  to  sucli  piircha.ses  pnhllelty  in  Tajndon  mining  investment  cireles  rather  property  last  summed  and  eorrobor-  _ _  I  _ 

being  confined  wherever  possible  to  this  eountry  is  than  in  Canada.  It  Is  in  Flngl.and  that  it  behooves  usjaledthe  former  reports,  we  were  in  ..  RFriPRftriTT  RFAL  SERVK’F. 


With  Other  Editors]  Topics  of  the  Day 


J'HF  I' S  A\ll  RFFIFROCITY 

ri^einmeThii’^H <if  all  departments.  ,  to  present  the  real  facts  of  these  tw'o  cases,  and  it  i.s  I  ‘  a! 0  O-V.  Journal  of  rommeree.)  *  -A  man  wa^ spending \r night  .'it  a 

A  peculiar  obligation  rests  upon  the  Dominion  Govern-  on  this  account  that  we  feel  some  authoritative  reply  ,  p,.ppg,.pfi  to  couelude  that  here  Keciprocitv  has  never  been  sue-  hotel  in  a  small  .southern  town,  and 
ment  to  place  Its  orders  for  C.anadian  National  Railway  :  should  be  presented  either  by  the  Dominion  or  by  the  again  amateur  manageni°iit  has  had  cessful  in  the  United  States  and  when  going  to  his  room  for  the  night 
equipment  with  Can.adian  corporations  and  Canadian  Ontario  Government,  in  order  that  the  good  faith  of  Its  just  reward.  Tlie  Bingo  may  yet.  probably  never  will  he.  the  various  he  told  the  porter  Oiat  he  wanted  to  . 

workmen.  Inasmuch  as  it  is  the  Canadian  taxpayer  panadian  vendors  and  Canadian  governments  and  bowever,  he  made  into  a  nice  little  treaties  and  provisions  calling  for  be  called  earl>  in  the  morning.  | 

iho*  1=  _ _ _  1  .u  J  1  ananian  venaors  ana  i  andainn  governmcnis  .  -  p  h-iving  been  a  total  failure  from  Say.  boss.’  replied  the  porter,  "f 


REAL  SEBVK  E. 

.A  man  was  spending  a  night  .'it  a 
tel  in  a  small  .southern  town,  and 


eessful  in  the  United  States  and  w  hen  going  to  his  room  for  the  night 


that  is  called  upon  to  make  up  the  deficit  on  the  Gov-  i  canadi.ans  in  general  may  not  be  so  lightly  impugned  i ' 

ernment  system,  and  any  benefits  that  the  f’anadian  ;  jjg  bs  becoming  almost  a  habit  in  certain  financial ' 

National  Railway  management  can  bestow  should  go  ■  circles  in  England  nowadays, 
to  C.anadian  taxpayers.  I  _ 

A  1?  /  ..  Pulpwood  Tax  ani 

An  Example  E.S.  Does  Not  Follow.  or 

o  OMETIMES  the  plea  is  heard  llml  tlic  <  aiiadiaii  1  increasing  up  to  a  p 

O  Government  i.s  nioraliy  bound  to  purcliasc  in  the  ,  ..clf  would  become  prohibitnr 

United  States  equipment  required  for  Ihe  Canadian  those  columns  has  been  .suppe 
Government  Railway  Systems  lying  within  tliat  conn-  c  py  the  Ontario  Associated 
try.  This  IS  mere  twaddle.  Tliis  sentimental  theory  resolution  was  adopted  in  sul 
IS  based  on  the  assumption  tliaf  American  railroad.s !  ted  that  called  for  an  almoliit 
lollow  a  similar  polley.  Unfortun.ately  they  do  not.  fpct. 


Engineers  of  (njiacit). 

Mining  investment  is  notoriously 


.  . . . .  . . .mine  ~  *1  Imving  been  a  total  failure  from  r>ay.  doss,  repuca  me  porier.  1 

Canadi.ans  in  general  may  not  he  so  lightly  impugned  1  i-  ,1  .•  <■  f  tbe  beginning  onward.  Maximum  reckon  jo’  ain’t  familiar  v.id  dose 

as  is  becoming  almost  a  habit  in  certain  financial'  I'.ngineers  01  i  njiacitj.  and  minimi#!  tariff  treatment,  which  heah  modern  inventions.  When  you’ 

circles  in  England  nowadays.  I  ^'lining  investment  is  notoriously  is  a  different  phase  of  the  same  wants  to  he  called  in  de  mawuin’  all 

7 _ ! _ _  I  difficult  and  its  inherent  hazard  is'  notion  although,  on  a  larger  scale,  yo’  has  to  do  is  to  press  de  button 

1  TT  o  i-v  •  I  quite  sufficient  without  adding  the  ha\e  never  been  fully  tried.  The  at  de  head  ob  yo' bed.  Dcu  we  conies  1 

Pulpwood  Tax  and  U.  S.  Duties.  | difficulty  of  Inelfcclive  management..  Payne  Tariff  Law  of  1909  provided  up  .an’  calls  yo’."  | 

TUU  suggestion  of  an  expv»  tax  on  pulpwood,  ^-ra.iu-  'h*' ‘'"•I'’'"  1'''!^®®  L./  .  L  ,  '> 

I  ,,  V  .  ■  .  ,  .  ..  agemenl  engineers  whose  capacity  the  way  of  m.aximum  t.ariff  rctalla-  A.S  PER  Gl  .XR.AMEE. 

ally  increasing  up  fo  a  point  where  the  export  it-  |,.,g  proved  in  the  line  they  are  tlon.  but  the  results  were  iinsatis-  jones  answered  an  advertisement  ' 

self  would  liecome  prohibitniT.  dealt  with  recently  in  to  follow,  euii  investors  i^iKl  particu-  factory,  various  countries  simply  ;,n,j  gent  a  dollar  for  four  pairs  of' 
these  columns,  has  been  supported  by  a  resolution  pass-  larl.v  non-residont  iiivesfois,  gel  the  raising  their  minimum  rates  when  gocks.  When  they  arrived  .)onc.=;  ! 
ed  liv  the  Ontario  Associated  Bo.irds  of  Tr.ado.  Thi.s  '"^**''1  **>11  their  inonoy.  It  i.s  some-  we  demanded  tliem,  so  that  the  re-  looked  them  over,  and  then  v.  rote  the  ' 


Vf -i  cvci'y- 

o;  iviiieh  yau  arc 
p=;£sj;?.^  16  yo'ui'  ffliu- 
iiy  {1\q  ijUSirtcss 

VviffTorr*;  eiipeiisr.cc  artU 
.jtPfl^wcnl  ycti  have 
spehi  yeavz  ta  acr.uirc. 


Crown.  Trust 
Company 

ST.JAMCtST.  MONnueAL 


A.S  PER  Gl  ARANTEE. 

•tones  answered  an  advertisement 
and  sent  a  dollar  for  four  pairs  of 


■il  tlieniv  J  .  J  •  t  f  ..K  -I  times  difficult  to  find  .such  a  man,  .suit,  w-as  to  leave  us  about  where  we  nayp^tisei" 

•'1  •>''0  >  resolution  was  adopted  .11  substitution  for  one  submit-  round.  1  were  when  we  started.  As  for  the  .lol^gVe 

raiiroadt;  1  ipf]  that  called  for  an  almoliite  embargo  going  into  ef-,\vo  would  have  to  add  a  third  to  the  other  efforts  to  obtain  specially  fa-  yUp  j  ^ 


They  view  Ihe  matter  from  the  cold  business  stand¬ 
point  without  any  "reclprocar’  sentiment,  and  never 
think  of  puroha.slng  supplies  for  lliiir  t’anadiaii  linos 
ill  this  country.  Panada  should  lia\e  backbone  enough 
lo  follow  a  similar  cour.se.  in  these  days  of  inter-  ! 


OUT  inero  arc  ciiou.iyi  to  go  round.  1  « ere  w  oeii  we  si.-irien.  as  lor  me  "Socks  rereived.  The  pattenis  are 
We  would  have  to  add  a  third  to  tho  other  efforts  to  obtain  specially  fa-  yUp  j  wouldn’t  be  seen  on  the 
iiiiove  two  failures  of  Drilish  gold  vored  tariff  treatment  from  foreign  street  with  them  on."  ! 


The  resolution  also  dealt  with  anotlier  important ' '"'•''bg  enterprises  in  the  north  w  crOi  eoiiutries  they  have  usuall.v  failed 
,  ,,  _  J.,,,... _ it  not  for  the  fact  that  in  this  last  because  of  the  fact  that  we  ourselves 


phase  of  the  present  situation,  and  that  is  the  restric- 


caso  a  good  man  was  engaged,  just  "ere  protesting  against  such  prefer- 


Back  came  the  answer. 

"What  are  you  kicking  about? 


fion  liy  the  United  States  through  a  heavy  duty,  of  im-  iu  tlie  nick  of  time.  During’  the  ences.  so  that  w'c  were  never  In  a  I 
ports  into  that  country  of  Canadian  kraft  and  other  liricf  eighteen  nionilis  of  his  tenure  strong  position  in  .seeking  to  obtain  j 
papers.  Too  littlo  attention  has  been  paid  to  this  sit-  office  ho  has  turned  failure  into.Utbni. 


wouldn't  wear  them  out?’’ 


,.  ,  ,  . .  (liilici.s.  I  ,)u  iiimi  aiiciiciuii  uas  iieeii  paiu  10  luis  su-  mio  ..••....u  luiim,-  lui..#,  -  yiy  rni'U'TU  iki  lRTru 

national  tralfic  and  Ihe  general  sliipment  of  cars  lo  and  !  ..atioii  The  United  States  socurcs  unimneded  entrv  of  '*>•  making  for  his  company  :  Tariff  preferences  and  reciprocity  fUl  KIH  ^LAUltK. 

from  Ihe  United  States,  there  is  absolutelv  no  need  to  7.  1,  ,  a  *  r  ’  ‘  .  \  1  '  a  full-tjedged  mine  and  by  Jaring-  treaties  are  never  advantageous  for  A  man  once  rented  a  plot  of 

go  out  of  this  countrv  to  mirch  isf.  •.  cimrio  i..  .  .•  /  pnlpwood  cut  from  private  lands  in  (  anada  1,,^.  another  property  almost  to  the  the  strong  commercial  countries;  ground  to  a  negro  neighbor,  upon 

.  .  I  single  locomotive  I  fq,.  tj,,,  „gp  of  their  pulp  and  paper  mills,  and  puts  up  same  point,  witli  the  promise  of  an  ,  they  are  an  expedient  to  which  only  which  corn  was  to  be  planted,  and 


01  a  ^'bgle  cai.  in  this  respect  f  anada  too  long  has  |  a  prohibitive  duty  upon  the  paper  manufactured  in  Can- 1  equally  successful  conclusion. 

nnif  -hnit"*  '‘7  ®®"^-‘'0''tidence  ^  ada— except  newsprint.  They  thus  protect  their  own!  Doing  Rest  fo  rrotect  IiiTOsfors. 

and  abi  ity  to  stand  on  her  own  feet.  This  country  p^ip  o,„,g  at  the  expense  of  Canadian  pulp  mills,  while  ,ve  ("midims  want'  Hrifsh 
docs  not  need  lo  pander  to  United  States  sontliiieut  in  <ato»»u  „„i.,  ^xiiu  L  >  .  ^‘‘"‘‘dians  want  Biit.sh 


I  the  weaker  are  driven  in  their  ef-  at  harvest  time  the  renter  was  to  re-  ' 
i  forts  to  secure  openings.  The  ttnited  celve  one-fourth  of  the  yield.  .Meet- 
;  States  ought  to  decide  definitely  and  ing  the  negro  during  the  harvest , 


We  Canadians  want  British  capi-  <*1106  for  all  whether  it  wants  to  fol-  time,  he  asked: 


this  iHr  cf  T  rf  H  t'  “'^“•nneiiT  in  ^  qf  these  United  States  pulp  mills  are  being  sup-  tal  to  develop  our  mines  .nid  'wol-  ♦he  plan  of  highly  protective  "Look  here,  Sam,  have  you  har- 

.  e  lion,  indeed,  the  respect  of  the  United  States  ^,.,j,y  Canadian  wood  and  Canadian  pulp.  Tf  come  the  arrival  in  our  midst  of  flutics  imposed  in  favor  of  every  pro-  ve.sted  the  corn? ' 

for  f  anada  will  be  all  the  greater  if  we  show  decent  j  Canadian  wood  and  Canadian  pulp  were  not  available,  "ver-seas  iuve.stors  and  engineers.  We  fuevv  who  needs  toem  from  the  pro-  ’’Yes  .sah.  boss  long  ago!" 
respect  for  ourselves.  I  ,  j  ,  j  laVe  not  prepared,  however,  to  should- 1  tecf.'ve  standpoint  or  whether  it  i.s  "Well,  wasn  t  I  to  get  one-fourth?  ’ 

A'.  -v-  A'.  A'.  tliey  would  be  forced  to  closedown.  !  or  the  mistakes  of  our  coadjutors  in  '*se  duties  and  preferences  "Yes,  boss,  that’s  the  trnf,  but 

TI  I  ‘  <4  AH'  ^  T  <4  •  "1*®  Phfse  of  the  situation  should  have  been  takbn  London,  nor  will  any  faii-inlnded  ■’  makeweight  in  negotiation,  there  wasn’t  no  fourth!  Der  was  jes’ 

iielping  Allied  Industries..  l  up  when  the  Royal  Pulpwood  commission  was  listening  Briton  ask  us  to  do  so.  We  are  "  hen  that  broad  question  has  been  three  loads,  and  dey  was  mine.” 

IITHEN  railroad  equipment  is  mentioned  it  is  not  to  witnesses  called  hy  Canadian  lawyers  engaged  by  doing  our  best  to  protect  outside  in- ;  #  »  »  » 

W  «lo„e  ,h,  indfvidu.,  Cd„.„lla„  dl.ala  I, .a.  1,„„  Aa.c.lca,,  Pd)n  and  paper  manufacturer.,  and  abou.d  ^m'Jvi'eV'auj'^l '?f';ul“'c?S  oul-  ururSeJ? 

tne  nnishori  product  that  would  benofit.  An  infinitely  !  form  part  of  the  Canadian  Government’s  case  when-  that,  with  a  littlo  careful  attention  '  *  ^  ^  jus  F'or  general  utility  and  widespread 

greater  adv.antage  would  accrue  to  a  large  nuiiiher  of  ever  tbe  subject  of  pulpwood  comes  up  for  active  dis-iwe  can  improve  upon  lur  present!  SETTLEMENT.  usage  ^tton  and  its  by-products  has 

other  allied  industries  that  would  be  helped  out  by  flic  eusslon  with  United  States  mill  men  or  the  authorities  iTif'SRs  of  doing  .“o.  Meantime  we!  (Wall  Street  Journal.)  no  peer.  In  industry  and 

placing  of  orders  for  various  parts  of  the  finished  at  Washington  It  Is  an  alternative  to  a  pulnwood  em-  'bat  "  '  ^  /he  staple  ts 

..  ,  .  .  .  .  4  ,  ,i  iiiiMitn  ax  »asain^»ion.  ii  is  an  diicinaiive  to  a  puipwooa  em  mainritv  of  arri’Pdit#»ii  ('nni-  without  a  friend  in  the  world  other  omnipotent  and  omnipresent.  Me 

a  tide,  down  fo  the  steel  itsdf.  Nor  should  it  he  i  barso  that  must  not  be  overlooked.  Idiau  mining  are  both  honest  in  Vheir  mere  money  can  buy  this  is  no  arise  in  the  morning  from  a  bed 

considered  that  a  possible  higher  price  that  might  be  !  Even  if  tho  United  States  should  grant  concessions  to  intention  ami  competent  in  their/'"'®  I*'®'*'  l^he  debts  owing  to  ns  clothed  in  cotton;  we  step  on  a  cot- 

paid  would  have  no  conipeusations.  These  would  ,  Canadian  papers  other  than  newsprint,  the  pulpwood  ehosen  linos  of  endeavor,  ami  that  'f  other  nations  tha."  Britain  ton  rug;  a  cotton  shade  is  raised  to 

result  in  various  directions  besides  the  increased  em- '  export  problem  however  must  remain  the  mop*  imoort-  ^'''"■‘'h  investors  w'ill  only  employ  letter  of  the  let  in  the  light;  we  wash  with  soap 

_ .,  ...  expoi  I  proDiem,  nowevei,  must  remain  tne  most  import-  .  oi-flimiv  mai  bond.  We  are  told  that  we  borrowed  composed  partly  of  cottonseed  oil  and 

p  o.  ment,  such  as  the  duties  paid  the  Government  from  ant,  and  the  export  tax  appears  to  be  a  thoroughly  ciousucss  and  care  thev  "will  get  •/ "'""®y  if®"'  ""f  o"'"  people  to  lend  dry  on  a  cotton  towel;  our  clothing 
the  material  that  would  have  to  be  brought  into  the  1  logical  procedure.  i  better  run  for  their  money  in  Canada  "  ^  Is  principally  of  cotton.  Even  at  the 

country  .as  well  as  the  increased  railway  traffic  that  j  The  following  is  a  portion  of  the  resolution  of  the  On-  !ihan  in  any  other  part  of  the  world.  !  table  we  are  not  Independ- 

'' SncclTratte^on^sh'''^^  ^'T'!'"®’’  j  '^f'"  ®f  Trade  as  moved  by  Cyril  T.  Young,  of  1  NTT;7LlAll«t^FrEK  were%ecured  on 'the'*  credit  Vf  lene”  hS®  perhaSs^’b^en^SihstiD^^^^^^^ 

s  peclH  attention  should  also  be  given  by  tho  Gov- 1  Sudbury,  and  seconded  by  John  (Mark,  of  Englehart:  I  '  '  '  '  ‘  '  *  the  United  States  government  alone,  for  lard  in  the  biscuit  we  eat;  the 

ernment  to  the  placing  of  such  orders  as  it  has  in  vviirrca.«  an  ombaigo  on  all  kinds  of  pulpwood  export-  Street  News.)  I  We  applied  a  sounder  reasoning  to  butter  is  often  a  product  of  cotton- 

mind  at  as  early  a  date  as  possible,  in  order  that  llic  from  Canada  is  proposed  at  thi.«  meeting.  If  the  steel  industry  has  not  lost  I  Great  Britain,  who  lent  to  the  Allies  seed  oil.  The  coal  that  is  burned  In 

labor  situation  might  be  taken  cave  of  for  the  different  kof  in  cena'n'pam  of  7an7la"f7r‘7eurr777o77;7e’:  i  7  fettosnized  barometer  |  w/ loL  tn^them  ‘’^7 

winter  months  In  the  past  it  has  often  been  «'*"*>•  ♦■’<«*’  ""♦c"  hook  and  writing  papers;"'  business  conditions,  the  country  her  that  we  could  not  look  to  them  mined  by  the  light  of  a  cotton  oil 

"  "‘I'®  "“eb  b_en  the  prac-  manufaciured.  |  can  look  forward  to  the  new  year  (or  the  settlement  of  her  debts.  The  Imap;  the  tonic  we  may  take  per- 

tice  to  wait  until  after  the  opening  of  navigation  before  |  Ao^^  whereas  there  i.s  a  import  duty  on  manuf.ic-  ;  with  confidence.  The  Improvement  two  cases  are  exactly  parallel.  haps  contains  an  extract  of  cotton 

placing  orders,  and  then  these  have  usually  been  given  Ktate.«; "  paper  entering  tne  LTnited  j  hag  come  in  the  steel  industry  In  any  settlement  with  France  or  root-bark:  the  tobacco  we  smoke 

on  the  condition  of  rush  deliveries  Under  the  present  •  therefore  be  it  resolved  as  follows  '  ’b  the  la.ii  six  weeks  has  been  great-  our  other  debtors  our  attitude  must  grew  under  a  cotton  cover  and  is  put 

Hrciimsfanooc  it  woiiia  he  «,eii  fe..  oil  ie  ...  That  Joint  negotiations  bo  opened  up  between  the  i  cr  than  even  the  most  optiinisUc  ob-  be  chivalrous.  We  cannot  in  com-  up  in  a  cotton  bag;  the  newspaper 

circum^antos.  It  won  d  be  well  foi  al  departments  to  v^anous^  Governmc.us  ^  v7e7p7in\7rhlv  ng  to^‘7foV7  -’"tSeipated.  and  to-day  mon  decency  demand  that  we  shall  we  read  may  be  printed  on  cotton 

look  ahead  and  get  down  to  action  at  once,  in  order  said  restrictions  removed:  P  »  c  there  is  more  enthusiasm  among  rank  first  on  the  German  reparations  waste  paper.  The  wheels  of  the 

that  the  benefit  might  be  immediate.  (b)  That  these  Associated  Boards  of  Trade  believe  tlist  steel  trade  authorities  than  there  has  collected  under  the  Daw'es  plan  when  train  that  carries  us  to  work  also 

- ;  7*o?7h77th?/'h«nH  *'^00  In  sevcral  years.  This  is  a  vve  declined  to  be  a  party  to  the  Ver-  contains  some  tightly  compressed 

A  Pldvrl-lalneS  rvf  Ftaa  P.>n«-.V:n«o  3  i  method  of  a  graded  export  tax.  collected  at  thXon’ of  Strong  statement,  but  one  justified  by  sallies  Treaty.  With  full  recognlUon  !  cotton,  and  If  we  should  go  by  auto- 

7*  ui  ine  r OH ilCianS r  l  Entry  on  the  bill  of  lading  or  ship’s  mfinifest,  the  rate.s  opibions  found  in  conservative  quar-  of  our  unquestioned  right  to  Inde-  mobile  that  vehicle  has  taken  Into 

rv  OME  time  ago  we  congratulated  Premier  King  on  I  Sr/h^t^  .^ttlerf 't  graded,  fers.  pendent  negotiation  with  France  we  its  manufacture,  about  100  pounds  of 


ill.  wiiii  rewytivi  in  a  pubMuit*  v.naiigv  htdv  i^n'TT’nv  ic  irivi*  t 

,  in  our  favored  nation  P01IC.V.  WHY  I  OT  I  ON  IN  KING.  ' 

I  •  At  ¥  A«  for  general  utility  and  widespread  i 

!  THE  DERT.S  .SETTLEMENT.  usage  cotton  and  its  by-products  has  ; 

(Wall  Street  Journal.)  no  pee^  In  every  industry  and 

■  Unless  we  are  to  find  ourselves  activity  of  mankind  the  staple  is  : 
without  a  friend  in  the  world  other  omnipotent  and  omnipresent.  We 
than  mere  money  can  buy  this  is  no  arise  In  the  morning  from  a  bed  ! 
time  to  treat  the  debts  owing  to  ns  clothed  in  cotton;  we  step  on  a  cot-  i 
'by  other  nations  than  Great  Britain  ton  rug;  a  cotton  shade  is  raised  to  ! 
according  to  the  strict  letter  of  the  let  in  the  light;  we  wash  with  soap  ' 
;  bond.  We  are  told  that  we  borrowed  composed  partly  of  cottonseed  oil  and  i 
,  money  from  our  own  people  to  lend  dry  on  a  cotton  towel;  our  clothing  ! 
!  abroad  and  that  we  must  accordingly  Is  principally  of  cotton.  Even  at  the  ' 
I  insist  for  their  sake  on  exact  repay-  breakfast  table  we  are  not  Independ-  J 
I  ment.  This  Is  a  fallacy.  Our  IJberty  ent  of  the  textile  ivotentate.  Cotto- 
loans  were  secured  on  the  credit  of  lene  has  perhaps  been  substituted 
the  United  States  government  alone,  for  lard  In  the  biscuit  we  eat;  the 
I  We  applied  a  sounder  reasoning  to  butter  is  often  a  product  of  cotton- 
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look  ahead  and  get  down  to  action 
that  the  benefit  might  be  immediate 
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Canada 


A  Plaything  of  the  Politicians? 


supreme  Since  that  *1®  bot  exist  to  tho  same  extent 

uyieme.  since  mat  ^.s  along  the  railway  llne.s  of  the  North  Countrs-,  .such  as 

have  made  a  number  the  T.  &  N.  O.  and  Canadian  National  lines,  constructed 


■icuiiure  no  MUC  pcaa  wouia  dc  reacueu  in  me  creanor,  ureai  nriiaiu.  »ve  couia,  cotton  18  indispensable.  The  Financial  Times  Is  nrinted  and 

tion  of  railway  rates  must  be  supreme.  Since  that  a.7aloMg^’the  r7n\vav*Hn7i  of  m^North  '  first  quarter,  and  they  were  not  de-  nobly  and  at  little  cost  to  ourselves, - — w -  —  !  published  at  333  Craig  Street  West. 

time,  however,  the'  Progressives  have  made  a  number  ‘b**  T.  &  N.  O.  and  Canadian  National  lines,  consn'ucted  I  ®®'''ed  by  events.  Now,  however,  it  allow  Great  Britain  to  collect  her  in-  feeling  and  in  chivalrous  recognition  !  Montreal  by  The  Mon^eai  Fin^ 
of  assault,  upon  Mr.  King’s  courage,  and  apparenUy  it  the  ciayl's  believed  that  a  ^olonged  period  debtedness  first  -  not  m  a  matter  of  the  single-hearted  sacrifices  Great  i  2i“lio^treal.  OeSerai“itoiSir* 

”  . .  ®  v**.  uu/  oeu  area* .  _  ,  - -  - - -  .  oj  activity  lies  ahead;  -  of  legal  right  but  as  a  thing  of  fine  Britain  made.  i  pavid  Burnsida. 


David  Burnsida. 


t 
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If  You  Neglect 

to  dispose  of  your  Estate  by 
Will  it  will  be  divided  ac¬ 
cording  to  law. 

Is  it  your  desire  that  your 
Estate  should  be  dealt  with 
in  this  manner  ? 

We  have  oft^n  seen  distres¬ 
sing  results  from  neglect  to 
make  a  Will. 

W’e  are  always  pleased  to 
give  our  ad\ice  to  those  who 
comtemplate  making  their 
Wills  and  to  quote  our  fees 
for  acting  as  Executor  or 
Trustee. 

Montreal  Trust 
Company 

1 1  Place  d’Armes 

MONTREAL 

f  SIR  HERBERT  S.  HOLT.  Pretidert  | 
A.  J  BROWN,  K  C..  Mct-Pretidml  ' 
F.G  DONALDSON,  Gtn,  .Vanajtr  ' 


BANKOFTORONn) 
SHOWS  STRENGTH 
LIQUID  ASSETS 


Tho  aniMi;iI  report  of  the  Hank  of 
I  Toronto  for  tlie  .voar  ending  Noveni- 
;  ber  2‘t,  shows  a  still  further  ini- 
provement  in  the  lifjtiid  po.sition  of 
the  Hank.  Readily  available  assets 
amount  to  $4S.03o.0li0  or  over  a-  per 
eenl.  of  the  amount  owing  to  the 
public.  Savings  deiiosiLs  showed  an 
inereaso  of  over  •T.'i.lMMt.huo.  Total 
asset.s  inerea.sed  nearly  $.3,500,000. 
Net  profits  for  the  year  amounted  lo 
j  $9Glt.20l,  JUS  compared  with  $1)84.069, 
I  ehowing  19.36  per  cent,  on  the  paid- 
!  up  capital  as  eoinpared  with  19.68  per 
cent,  the  previous  year. 

The  following  are  comparisons  of 
profit  and  loss  figures  and  the  items 
of  the  balance  sheet:  — 

•  I’KOKIT  AMI  l,OS^. 

10"!  lot.t  - 

nalance  T1.17l).!tll  $1.0«l,t'12  fl.U.'iT.tTO 


Total.-<.  S2. 139.115  $2,015,911  $i.91S.2ll 
j  Appropriated  a.«  follows: 


Business  Index 

THE  HEEK. 

The  tables  presented  liereiinder 
compare  the  most  important  statis¬ 
tics  announced  this  week  with  th« 
(  iir  l.oadiiigs 
W  ceil  Dec.  20. 


Divids.  (109,090 

Tax  Uoo  lao.ooo 

O.  I’.  I’.  50,900 

t\'n  off.  150.000 

Hulancc  1.239.115 


r.00,000 

100.009 

23.000 

150.00O 

1.170.911 


f.9fl,()00 

so.ooo 
25.00(1 
]  59,000 
LOCI. 211 


1921 
Cars 

l.ast.  Canada  .  3I.9!).5  3T.66:} 

\\  (  St.  t 'anada  •  15.203  22,39,3 

.\ll  (  anada  .  ■  IT. 198  .54.0,56 

Year  to  date  •  2.868,348  2.808,797 

lixcJiaiKTe 

Week  Dec.  23. 

.'^tel  ling,  Mont  •  84.7410  $4.44^x 

Sterling.  \.  V..  4.73'h  1.33*5 

Can.  dol.  .\.  Y.  99'>i  97»4 

Mock  Market  Males 
Week  Dec.  27. 

Par  value  Par  value 
Ronds.  Mont  •  .  $2,55.080  S48S.600 

Shares  Shares 

.Stock,  Mont-  •  lii.lDl  14,436 

Rank  Clearings. 

Week  Dec.  28. 

.'.iontreal  .  .  $1 10, 553, SOS  881.800.550 
Toronto.  .  .  •  88,043.079  84,527,126 

V(imiipeg.  .  .  52.638.737  50.77  4,441 

Vancouver.  .  •  13.931.197  13.941,037 

'l'(jtal  t'ati.  .  .305.553,785  275,215,720 


192:: 

Cars 

31.66:} 

22,393 

54.056 


2.868,348  2.808,797 


Totals  $2,139,115  .$2,0't5.911  $1,916,211 
B.4L.A.\«  k:  shi;kt. 

The  balance  sheet  figure.*  for  the 
pa.*l  two  years  cornpaia  as  follows; 

l.inhllitles. 

1921  192:!. 

(.■iii  ulalion  .  .$  7.,92(:.217  $  7. .377. 85:1 

I  lit.  deposit.*  .  (.1.991c. 391  5(;. 825. .31  (I 

N'Oi-iiU.  del)..  15.831.:i79  1?. 049, 717 

Due.  (.■,  hanks.  2.I1IL.S62  2.199,886 

I)u.‘  I’,  hanks.  1.5.31.79(',  2.5.S9.7;(() 

Dividend.  .  .  159.900  JSO.nou 

Di\s.  unpaid  .  I.niu  1,226 

L  of  '-'r .  1.29.‘.,123  77.'..758 

Other  hah .  111.119  . 

Cap.  (laid  up  .  .‘..OdO.Ouu  5,900.090 

Rest .  t;, 909.99(1  6. 990. 901) 

I’.  A-  I.,  bal.  ..  1,239,115  1,170.91  1 


.$10,3.^03,897  $100,081,166 


S48S.600 

Shares 

14,436 


.Montreal  .  .  $1 10,553,I>()S  881.800.550 
Toronto.  .  .  •  SS,(,i43.079  84,527,126 

Viimiipeg.  .  .  52.638.737  50.77  4,441 

Vancouver.  .  •  13.931.197  13.941,037 

Total  t'ati.  •  .305.553,785  275,215,720 
Kail  Earnings — Gross 
Week  Dec.  31. 

Can.  T’ac.  TTy..  $.:.624.0O'i  $4,305.i»;)O 

t  an.  Nat  Ry..  4.251.50O  5.363.64!' 


Ca.*li . .1 

1  (cull.  iiKtes  .  . 
C.  eoM  res.  .  . 

,  Cri.  fd.  dep.  .  . 

\  N'.  uu  hank.*  . 

I  Knr,  curr.  .  . 

Cheques  on 
I  banks.  .  .  . 

I  1).  I)y  I',  hank.s 
t'an.  serur.  .  . 
otlur  serur.  . 
Bond.*,  etc.  .  . 
('.  call  h'Bii.*  . 

( >.  (  urr  loans. 
’\.-curr.  kians 

'  Mtges . 

I ..  of  Cr.  .  .  . 

I’lemise.*.  .  . 


9S6, 168  $  1.090,123 

6.825,319  7. 500, ,328 


2.;>90.90u 

255.0;t:e 

629,550 

79,853 

6,689.221 
1,417.440 
15,359,889 
5.816.199 
1,318, 749 
6,256.527 
50.478.61(i 
25:1.29  I 
94.319 
1.295.123 
3.3.">3,60u 


THINK  CANNERS 
DIVIDEND  NEAR 


The  strong  doiiiand  which  has  de- 
\(-loped  for  tlie  common  stock  of 
Dominion  Caiitier.*.  I.imite.l,  which 
ha-  served  ,o  send  llie  price  of  the 
stock  to  t!ie  iiislie.st  price  le\el 
.it  nchod  iu  years;  is  based  upon  (ijvi- ; 
d(  nd  expeeiationi . 

It  is  now  being  predicted  that  the  : 
common  slock  will  be  ]ilaced  upon  a  | 
|)(  rnmnenl  divifiend  tiasi.'^  a.s  at  .April 
1.  iir.\t.  "Ihi.*  Ptil  inark  Uie  re- 
(■siabli.slirnciit  of  a  dividend  which 
w.is  oa.  sf'd  i)\<r  a  decade  a.go  April 
1.  1!)I4.  A  r;itc  an.f  wiu  re  from  5  to  7 
(It  r  ( i  lit.  is  talked  of. 

.3  vear  ago.  an  operaiin.g  siili  idiar.t 
was  formed  Canidiaii  Calmer.*, 
I.irnited.  embracing  a  iinogei  of  .some 
tbiiij  or  more  independent  camiers 
in  ttptario  —  wiiieh  has  greatly  en- 
ham  cd  lilt'  f  fiuitie.s  behind  Dominion 
<  aiinerf  common,  while,  al  fhe  same 
time  adiiiiig  largely  ti)  the  earning  ^ 
pow  (  r  r('in  (  sent!  (I. 

A  dividend  (  a  llic  coinmon  will] 
lesi  (ptirel.v  upon  llie  ability  of  the  j 
operaiitig  eoinpany  to  plaro  its  pro-  j 
teried  stficl;  on  a  dividend  basis,  as 
llie  parent  conip:iti,\  is  a  large  liolrh  r 
of  thi.s  .security,  from  wliicli  it*  chief  , 
income  is  now  derived.  .According  j 
lo  people  wiio  are  ele.sely  aeqiiaintft 
wltli  the  ('iiterprim',  tlie  suhsidiary 
I  should  )ia\('  little  difficulty  in  doing  . 
this. 


A  LITTLE  BOOK 

WITH 

A  BIG  MESSAGE  > 

We  want  you  to  send  for  j 
a  copy  of  a  booklet  we  have  ; 
just  issued,  “What  Invest¬ 
ment  Authorities  Say  About 
Municipal  Bsukers  Bonds”. 

What  we  want  to  do  is  to 
have  you  see  how  safe  and  ! 
what  a  splendid  opportunity 
for  investment  is  presented 
in 

Munidpal 
Bankers 
6%  Bonds  I 

These  bonds,  secured 
"Dollar  for  Dollar”  by  Gov-  i 
emment.  Municipal  Bonds 
and  selected  Mortgages  and 
offered  in  amounts  of  $100, 
$500  and  $1,000  are  ideal  for  i 
the  investment  of  a  large  or  ■ 
small  amount. 

Don't  let  a  few  moments 
time  and  a  post  card  stand 
between  you  and  your  finan-  i 
cial  safety.  Send  for  this  I 
book  now. 

1 

Municipal  Bankers 

Sales  Cerperatton,  limited 

CeTcmacBt,  KankiMl  AArtsai;*  BaaSs  ( 

34  Ring  Street  East  *  -  Toronto  ; 

sir  Wm.  Baant.  E.C.Ii.G.,  PrwMnt 

Mr  Jaha  Wiltisen,  R.B.,  LL.D.,  Vica-PraaUaat  | 


2.(i50.(.19(l 
2  7  8, 4 1)  4 
470,19.3 


7.037.538 

in.C.i'f.M's 
879. .528 
1.211.998 
6,478,69  6 
IS. 4:13. 786 
249.799 
94.170 
773.738 
3.130,810 


Totals . $103,508,897  $100,081,466 

• — K.stiniatfd  losses  provided  f'jr.  ' 

TH  VM;K  in  GRAIN'  FIRM. 

Air.  Il.'trold  W.  (  orrigiin.  .gint'i-itl 
niiinagi'i'  and  serretary  (if  tlu-  <  ana- 
diati.  Grain  ICxehange.  Idmlted.  Aloiit- 
reai.  ha.*  rosigiu.i  lii.s  positieii  fo 
etiaide  him  to  enter  the  grain  and 
frei.glit  lirokerage  l)usino.*.K  on  his 
own  account  .Mr.  Corrigan,  who  is 
experienced  in  inland  and  ocean 
transportation,  has  opened  offices  in 
the  lioa’-d  of  'I'rade  liuilding  The 
new  firm  will  lie  kiiov  n  as  II.  A\  ('or'^ 
ligan.  I.iniitcd.  ' 


Loyal  Workers 

Spanish  River 


.A  l)ooklrt  lias  been  is.*ued  liy  the 
Spanish  River  Pulp  8,  Pap'r  Aliil*. 
l..imltcd.  ( ontainiiig  addresses  made  ■ 
by  throe  employees  ot  the  eompnny  ! 
oil  the  occasion  of  the  ('iglilh  anininl  I 
"T’re.sideiifs  Hanquet."  Tlit'  ad-  j 
dresses  of  tlic.se  three  men  from  the' 
r.Tnks  indieatt  the  lii.uh  type  of  work- , 
er  liy  which  this  \ety  important  in- I 
dnstry  is  nmnnt  d.  'I’liey  also  retleef  ' 
the  sort  of  loyally  and  intelligent 
co-operation  which  is  always  a  great  i 
asset  to  any  enterprise.  The  ,g|imp*i!  j 
of  what  mighf  be  ternud  the  homo  I 
life  ot  file  eoinp-iiiy  which  i.s  afford¬ 
ed  by  thi.*  booklet  shows  one  of  ilic^ 
reasons  for  llie  suceess  of  flic  iiresi-  : 
dent.  George  H.  Mead,  is  a  corpora- j 
lion  executive,  that  is  Hie  gift  of  j 
creating  loyalty  and  *tiniulaling  eo- : 
operation  on  the  iiarl  of  his  cm- : 
ployeos.  the  lack  of  which  lias  been  | 
largely  responsible  for  the  downfall 
of  many  an  enlerprise.  : 

f  1  he  addresses  in  questicni  were  do-  ' 
liverod  by  .losoidi  \A  altbcrr,  back 
tender  in  Hi*  Sault  8!tr.  .Marie  niiil:  : 
Coy  .Neider.  motor  inspeetoi  in  Hie! 
Esiianola  mill:  an.i  \A  iliiaiii  Runtin.g,  ; 
pipefitter  in  the  Stuikseon  Falls  mill.  I 
Their  sub.ieets  were  elio.*eii  for  them  ' 
by  the  programme  coniniittec  and , 
they  spoke  order  in  wliirh 

their  names  appear,  on  “l.iberty,”  j 
“Equality,"  and  "Fraternity."  ! 

Dealing  w  ith  “Fraternity,”  .Air.  , 
Bunting  said,  in  part :  -  j 

“if  confidence  i.s  the  ri.ally  big  fac¬ 
tor  in  industrial  fraternity,  and  1  be-  | 
lieve  it  is,  it  .seems  as  Hiou.gli  Hie  1 
.Spanish  liiver  Compant  were  well 
alo  tg  Hie  way.  To  my  mind,  this  i.s 
best  exemplified  b.v  fhe  fact  tliat.  as  i 
I  am  reliablj  informed,  approxi-  | 
niately  3c>  per  cent,  of  the  men  on  the 
payrolls  of  the  company  are  men 
considered  as  limg  service  men.  Men 
.irc  staying  wiili  Hie  eoinpany,  and 
the  long  service  list  will  lengthen  to. 
denote  their  confidence  in  tiie  com-  ' 
pan.v.  ! 

"’Tlie  industrial  relations  policies  of  ' 
the  (oinpany  are  creating  a  greater 
amount  of  confidence,  and  enabling  , 
Hie  niaiiageiiionl  and  men  to  get  lo-  ' 
goHier  at  the  Miitnal  interest  Board  ■ 
and  (liseuss  matters,  v.liieh,  before  ' 
tlie  icvistonce  of  Hie  board,  were 
scarcely  ever  mentioned  above  a  i 
whisper  lesi  eitlier  .side  would  hear  j 
soii)eHiing  that  would  tend  to  create  , 
either  harmony  or  ill-feeling  as  the  j 
ease  miglit  lie.” 

MORE  (.EKMAN  VXD 

I  RFXFH  I,0.4XS| 

New  York.— Three  German  loans  I 
and  at  least  one  I’rcneh  loan  are  I 
said  by  international  bnnker.s  to  be  | 
in  early  prospect,  with  ihe  possibility  | 
that  one  of  these  would  be  offered 
publicly  tbi.s  week.  The  $1(i,000,0it0  i 
i-inipp  loan,  it  was  said,  would  prob-  | 
al.dy  lie  the  first  of  this  new  finauc- j 
ing  to  come  along.  'Then  there  was 
said  lo  be  a  likelihood  that  another  j 
loan  for  the  German  steel  industry  ( 
would  tie  arranged  and  a  loan  of 
$3.0(19.00(1  for  the  Saar  district  was  ! 
also  reported.  I 

'The  pro;  pcs  ti>  e  French  loan 
deseriplion  Wiis  reg:irded  as  furllier 
,awa.5  Hiaii  at  least  one,  and  possibly 
two.  of  Hie  prospective  (Teriiitm  offer¬ 
ings  This,  arcordiiig  to  reports, 
would  be  for  a  steaui.ship  line. 


yy.  H,  Th«nip*if>t»,  formerly 
manager  of  (he  branch  of  the 
Imperiul  Bank  at  Portage  la 
Prairie,  and  now  of  Regina,  has 
'liecn  appointed  superintendent  of 
Hie  hank’s  hranehes  for  .Alberta 
and  British  {’olumbia.  Hi:,  head- 
qimrter.*,  however,  will  be  in 
lA'innipeg. 

\.  .1.  Ferptisoii,  for  the  past 
twenty-seven  years  n  partner  iu 
Hie  firm  of  Hansons  *;  Ferguson, 
members  of  Ihe  Montreal  Stock 
Exchange,  has  retired  as  from 
December  31,  1924.  'I'hc  business 
will  lie  carried  on  under  the 
name  of  Hansons  &  Ahacatilay. 

Announcement  has  been  made 
liy  J.  K.  Dalrviiiplc,  vice-presi¬ 
dent  in  charge  of  traffic  and 
express,  CanadTan  National  Rail¬ 
ways.  of  the  appointment  of  l>. 
('.  Muir  as  general  manager  of 
the  express  department  of  Uie 
system.  The  appointment  is 
effective  as  from  Dccembci  15, 
1!)24. 

Frederick  .V.  Piiiiliiie,  inrincr 
Speaker  of  the  provincial  Degis- 
lature.  has  been  appointed  Brit- 
i.*h  Columbia  agent-general  in 
London,  to  succeed  the  late  F.  C. 
Wade.  He  will  leave  for  England 
early  next  month.  His  work  will 
cousi.st  chiefly  in  developing 
trade  relations  between  Britain 
and  this  province. 

Geruid  HaiiMiii,  of  Hausnit 
Bros.,  left  at  the  week-end  for 
London.  Eng.,  on  a  bu.siness  trip. 
Later  on  Mr.  Hanson  will  join 
Ills  father,  Edwin  Hanson,  in  fhe 
boulh  of  France,  for  a  short  holi¬ 
day. 

F.  .Merrick,  now  viee-presi- 
denl  and  general  manager  of  the 
Canadian  AYestlnglioigse  Co.,  has 
been  elected  vice-president  and 
general  manager  of  the  Westing  ■ 


Iiotisp  Electric  and  Maniifaclur- 
ing  Co.,  effective  .Tanuarx  1.  if 
wa.s  announced  by  E.  M.  Herr, 
president  of  Hie  latter  compnay, 
with  offices  at  East  Pittsburg, 
Pa  .Aerording  to  the  announce¬ 
ment  Mr.  Alerrick  will  have  gen- 
j  eral  executive  charge  of  Ihe  ac- 
I  livities  of  the  parent  company 
with  offices  at  East  T^ittshurg. 
j  The  office  of  the  president  wilt 
j  Te  moved  to  New  A’ork. 

j  .1.  M.  Skeaff  of  fhe  firm  of  New- 
j  man.  .^skeaff  &-  Company,  was 
*  last  week  elected  a  member  of 
the  Toronto  Standard  Alining  Kx- 
I  change.* 

I  Good  feeling  between  Hie  rm- 
!  ployeos  of  the  .Asbestos  Corpora- 
!  Hon  of  Canada  and  Hie  nianage- 
inent  was  show  it  on  Christmas 
I  Eve,  when  some  5140  of  the  men 
gathered  at  the  Beaver  Mine  hall 
fo  greet  K.  P.  noiieot,  the  general 
I  manager,  and  present  him  with  a 
(  cabinet  of  silver  .and  a  hatid- 
j  some  table  lamp  .1.  A.  .AInreotte. 

I  of  the  general  office  staff,  read 
]  an  address  signed  hy  Hie  super- 
I  intendents  of  Ihe  various  mines. 

I  - 

j  R,  H.  Xeilson,  assistant  gener- 
I  al  manager  of  the  Eastern  Trust 
I  Company,  has  been  ajipointed 
I  general  manager  of  the  insHtnt- 
j  tlon  to  sueeced  Fol.  R.  ,\.  NVes- 
I  foil,  who  is  retiring  from  Hiat  po¬ 
sition.  Col.  Weston  is  retaining 
his  seat  on  the  lioard  of  iHrec- 
lors. 

CiiiiMiTidiitod  Mining  JS;  SmelHi.g 
j  I  niiipiin.t  of  Faiiiiilii,  l.iiniteil:  Ore  re- 
i  ceipts  at  Ihe  Trail  Smelter  of  fhe 
company  during  the  week  ending  De- 
eembev  21  anionnled  to  6,936  tons 
from  the  eomp.iny's  ini’tes  and  725 
ton  from  other  mines.  Total  leeeipts 
|al  Ihe  sniel'er  from  .Taniiary  i  to  De- 
icembcr  27  were  415,278  tons  from  the 
foinpany's  mines  and  37,619  tons 
from  other  niiiios,  453.897  tons  in 
all. 


cmmoiiiii  APPmHsm  zmmi  limited 

The  Pioneer  Appraisal  Organization  of  Canada 

■■talall«Hacl  1SOB 

During  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUSAND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repro- 
tentative  industrial  plants  in  every  line  of  industry. 
Corretpondenc*  lixvited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Ro^'bJ  Bank  BulMln) 


62?^ 


1  FIRST  MORTGAGE 
°  CERTIFICATES 


NEW  YORK 
Equitable  Building 


RE- INVESTMENT  OF 
YOUR  FUNDS 


GUARANTEED  AS  TO  REFUNDING  OF  CAPITAL  AND  INTEREST 

Write  today  for  Clrcutora  describing  our  Offerings  In  $100,  $600  end  $1000  Denomtner.jm 

THE  TITLE  GUARANTEE  AND  TRUST  CORPORATION 


224  ST.  JAMES  STREET 


OF  Canada 

Main  U03 


Toronto  Bond  Exchange 

300  Bay  Street  LIMITED  'TORONTO 

BONDS  &  LISTED  STOCKS 

Direct  Private  Wire  connections  enable  us  to  offer  unexcelled 
service  for  the  purchase  or  sale  of  securities  on  all  Exchanges. 
Telephones:  Horirf  Dept.,  Elgin  1600.  Lifted  Stocks  Dept.,  .Adel.  3706. 


INCORPORATIONS  REG’D. 

212  McGill  Street.  .Montreal. 

.Vlain  Seri-T.  .AUflS. 

Company  Incorporations  and  Oi^anizations. 

c  find  n  rnntlniird  demand  for  gentlemen  of  experience  to  manage 
iie4\  enterprlNee,  and  hiiMineaii  men  eet  kinfp  freeli  ouflet«  Mhoiild  call 

ACl*  IIIA. 


This  issue  having  been  oversubscribed  for  by  investors,  this  advertisement  appears 

as  a  matter  of  record  only. 


NEW  ISSUE 


$3,500,000 

Canada  Northern  Power  Corporation 

Limited 

7%  Cumulative  Preferred  Stock 

Dividends  accrue  from  January  1st,  1925.  and  wfll  be  payable  ^arterfy  April  IRth,  Juty  16th,  October  18th, 
and  January  15th.  The  Pref«8rred  Stock  will  be  redeemable  in  whole  or  in  part,  at  the  option  of  the  Com¬ 
pany  at  110  and  accrued  dividend.  Stock  will  be  non-voting  except  in  the  event  that,  and  so  long  as 
there  shall  be  any  default  in  the  payment  of  four  consecutive  quarteriy  dividends. 


Inter-Government2J  Debts. 


((  ((nfiiiiK'd  iruni  I’ligc  I) 
or  soiflc  of  ii  -to  .Amcric:)  .'ind 
Hicrr  i.*  iii  (mci'  niucli  iiidigmitiun 
iir.d  ii  wry  Intcrf  sting  duluiti  in 
Fiirlimimiit.  iuHau.se  these  dis¬ 
cussions  an'  going  on  lu  fween 
I'ranee  and  Ame;iea.  luit  I'rance 
i.s  saying  noHiin.g  alujiit  paying 
anything  of  the  i:6fH(  odd  mil¬ 
lions  that  she  owe.s  to  I'ngland. 

ratmi'iil  lit  (iiiiid*  F.xpiirfetl. 

Whiili  way  does  Kngiand 
want  it?  If  German  indemnity 
pavments  arc  going  to  damage 
ht'f  industries,  surely  repayment 
hy  France  of  money  borrowed 
during  the  war  will  have  the 
same  effect.  In  each  ease,  iiay- 
nieni  can  only  be  made  hy  ex¬ 
ports  of  goods  or  services  to  Kng- 
liind.  or  to  .some  other  country, - 
if  to  some  other  cotmtry.  then 
Hiiit  other  cotintrv  will  send 
goods  to  Kngiand  instead  of  to 
I'ranee  and  Kngiand  will  not 
I'ave  to  send  out  any  cnnd.s  in 
payment,  beeause  those  that  she 
reeeitrs  come  in  payment  (if  a 
debt 

.Mistuke  of  One  Thousand 
•Millions! 

The  question  is  so  complicated 
that  it  led  two  of  our  clevere.st 
leaders  of  public  opinion  into 
making  a  mistake  of  £1,00() 
millions  in  discussing  it  in  Hie 
House  of  (  ommon.s.  Both  Mr. 
IJoyd  George  (on  Iteremher  9) 
and  Sir  .lohn  Fir. on  ton  Decem¬ 
ber  10)  argued  that  because 
(ireal  Britain  had  lent  £2.009 
millions  to  her  Allies  during  the 
war  and  had  borrowed  (guaran¬ 
teed.  Sir  ".lohn  railed  iti  £1,000 
millions  to  lend  them.therefore  she 
is  paying  interest  on  £3.900  mil- 
lion.s  on  account  of  her  -Allies.  It 
is  not  wholestome  for  the  sorely 
taxed  British  public  lo  have  a 
Idunder  of  this  magnitude  thrown 
at  its  patient  head;  but  the  figure 
wa.s  gently  corrected  hy  Mr. 
Winston  churehlll.on  his  first  ap¬ 
pearance  as  fliancellor  of  the 
Exchequer,  who  pointed  out  that 
though  we  lad  roughly  lent 
£2,000  millions  to  our  European 
Allies  and  had  borrowed  £1,000 
millions  from  the  United  States 
this  later  sum  was  included  in 
Hie  amount  lent  and  must  not  bo 
counted  twice. 

Create  Bad  Feeling  with  F.S. 

Another  bad  result  of  the  dis¬ 
cussion  is,  that  it  makes  liad 
feeling  between  England  and 
America.  Just  at  a  time  when  it 
is  all  important  that  they  should 
work  together  on  the  task  of  re¬ 
construction.  One  speaker  in 
the  House  of  Corrimons  said  that 
in  our  settlement  with  America 
we  came  very  near  to  having  a 
sense  of  grievance,  though  why 
this  should  be  so,  seeing  that 
America  reduced  the  interest  on 
the  debt  from  5  to  3  and 
he  did  not  explain.  The  Balfour 
.Note,  on  which  British  policy 
with  regard  to  her  Allies’ debts  is 
now  stated  to  be  based,  argued 
largely  on  the  assumption  that 
the  debts  of  the  European  Allies 


to  .Aiiidicu  lire  on  exactly  the 
same  |il.(ti(  as  Hieir  nintu;il  in- 
(lebtediic.s;-  to  one  alioHier;  but 
Ibis  assiiinpl ioif  is  .stirely  very 
iinfiiir  lo  .Aineiie:i.  .“ceing  Hint 
lier  inten\*t  in  tip-  war  wa.s  very 
inu(  h  more  remot(-  and  she  had 
iii'initely  less  reason  for  making 
sacrifices  in  order  to  secure  vic¬ 
tory. 

On  ibis  side  of  Hie  Atlantir.  we 
all  had  Hie  enemy  on  oiir  door- 
stt'iis:  to  America  the  whole  af¬ 
fair  was  thousands  of  miles 
away,  not  onl.4  in  distance  but 
ill  seiitinn'iil.  I'lie  .Middle  West¬ 
erner.  and  with  .some  reason,  re¬ 
garded  the  contest  as  Hie  natu¬ 
ral  (xpressioii  of  Hie  barliarou; 
feudalisms  with  wliieh  Europe 
was  still  soaked  and  considered 
dial  he  hail  to  eonie  in  and  clean 
up  the  mess  in  Hie  interests  of 
civilizatioti. 

How  Hiiniieii,  In  Held  lleiiig 
I’atdf 

’ilie  notion  that  a  iiatioii  is  go¬ 
ing  to  be  harmed  liy  iK-litg  paid  a 
deld  i.*  surely  only  as  true  as  it 
would  tie  in  the  ease  of  an  in¬ 
dividual.  If  liad  use  is  made  of 
the  moiie>  tlien  it  is  harmful,  but 
it  need  not  be  so  and  should  not 
be  so.  .As  for  tlie  fierce  compe- 
lition  that  these  pavments  are  al¬ 
leged  to  be  going  to  jiroduce,  It 
does  not  seem  likely  that 
any  body  in  Germany  or  France 
or  anywhere  <lse  i.s  going  to 
woik  harder  or  for  smaller  jiro- 
fils,  nr  for  lower  wages,  in  order 
to  put  money  into  the  pockets  of 
the  British  ta.'.payer.  In  the  ca.se 
of  Gerniany.  where  owing  to 
reckless  eiirreney  depreciation, 
public  and  private  debts  have 
been  practically  wiiied  out.  it 
may  even  be  coniended  that  the 
indemnity  tiayiiienls.  if  ever 
they  liaiipen.  may  tu'nefit  the 
British  coiiipr-titors  with  Ger¬ 
man  indu.stry.  bv  imposing  a  new 
debt  in  the  place  of  Hiose  that 
have  been  willed  out  by  Hie  dls- 
pearance  of  -the  value  of  the 
mark.  But  since  indt  mnity  pay- 
nienls  are  only  to  lie  made  in  so 
fat  as  Hiey  can  b(;  carried  out 
witiioiit  upsetting  the  stabiliza¬ 
tion  of  the  German  exchange,  it 
has  yet  fd  he  seen  whether  any 
will  lie  forthcoming. 

France  SiipBcsted  10- Year  Delay. 

.A‘>  to  France,  she  has  b.v  no 
means  wiped  out  her  debt,  but 
added  to  it  enormously  and  the 
question  of  any  pa.vinent  by  her 
i.i  so  remote  that  she  is  under¬ 
stood,  ill  the  ccnverf.atirms  at 
Washington,  to  have  sugge.sted  a 
moratorium  of  ten  years.  And 
she  was.  in  a  very  close  and  spe¬ 
cial  sense,  our  comrade  In  arras 
during  the  war.  It  has  always 
seemed  lo  me  that  England 
would  gel  much  more  111-wllI 
than  cash  by  trying  to  insist  on 
the  payment  of  war  debts  by 
her  European  Allies,  and  that 
much  the  best  thing  she  could 
have  done  would  have  been  to 
wipe  the  slate  clean  on  the  day 
after  the  Armistice. 


CAPITAUZATION 

(On  completion  of  present  finandnK) 

7^r  CamulatiTf  Preferred  Stock  - - - - - - - 

Comnion  shares,,  no  par  value  - - - 

Transfer  Agent:  Montreal  Treat  Company. 


AodwrisMi  Inraed 

_  .$7..500.000  $3,500,000 

_  75,000  shs.  35,000  shs. 

Regietrm:  The  Eastern  Thtai  Company. 


THE  COMPANY 

The  ('anada  Northern  Power  Corporation,  Limited,  incorporated  under  the  Laws  of  the  Doratnion  of  Canada, 
rontrola  through  ownerabip  of  over  90%  of  the  capital  stock  of  Northern  Canada  Power  limited,  four  hydro- 
eleetric  power  plants,  three  of  which  are  located  on  the  Mattagami  River  in  Northern  Ontario  and  the  fourth  an  tho 
Quinze  River  in  the  Province  of  Quebec.  The  power  generated  is  supplied  to  the  gaht-raining  districts  of 
Northern  Ontario.  The  rapid  development  of  this  industry  during  the  last  few  years  is  shewn  by  an  increase 
in  production  from  $42,637  in  1911  to  $2$, 679,317  in  1923.  Gold  production  from  the  mines  of  Northern  Ontario 
for  Ihe  year  1924  is  estimated  at  $2.3,009,900.  To  ensure  its  customers  an  adequate  supply  of  power,  the 
fniirth  plant  of  the  Company,  with  a  capacity  of  20,909  h.p.  located  at  the  Ka-Ka-Ke  Falls  on  the  Quinze  River, 
Province  of  Quebec,  baa  recently  been  completed  and  placed  in  operation.  The  ultimate  capacity  of  this  plant 
is  60,99$  h4i- 

PROPEBTIES 

The  plawts  of  the  Companv  have  a  fatal  ioataUed  capacity  ef  .5$,$$$  h.p.  and  an  uKimate  capacity  of 
99,999  h.p.  The  location  of  these  plants  is  as  foUows: — 

1.  Sandy  Fails,  Mattagami  River  (Ontario)  .5,900  h.p.  3.  Sturgeon  Fails,  Mattagami  River(Ontario)  9,900  h.p. 

2.  Wawaitin  Falls,  ”  “  (  “  }  16,099  h.p.  4.  Ka-Ka-Ke  Falla,  Quince  River  (Quebec)  29,009  h.p. 

The  Ka-Ka-Ke  Falla  plant  has  an  ultimate  capacity  of  69,000  h.p.  any  additional  iuutallation  beyond  the 

present  capacity  can  be  completed  at  a  very  low  coat  per  h.p.,  owing  to  the  fact  that  the  major  portion  of  the 

work  has  already  been  completed. 

The  transmission  system  of  the  Company  cansists  of  approximately  175  miles  of  high-tension  lines  con¬ 
necting  the  variona  plants  with  the  Company's  sub-station  at  Timmins,  from  which  point  power  is  distributed 
te  mstomera.  The  new  steel  tower  line  from  the  Quinze  plant  is  approximately  124  miles  long;  over  this  line 
power  ie  transmitted  at  119,900  volts. 

Tha  replacement  value  of  the  properties  has  been  recently  estimated  by  well-knovm  engineers  at  about 
$19,990,999.  As  the  funded  debt  of  Northern  Canada  Power  Limited  amounts  to  $4,599,099,  tlie«quity  fur  these 
abarea  aamrats  to  about  $5,599,099  or  over  $150  per  share. 

EARNINGS 

Groaa  Earnings  for  year  ending  December  Slst,  1924  (December  estimated) - $933,000 

Net  Earnings  after  payment  of  all  operating  expen.ses,  taxes,  including  Dominion  of  Canada  in¬ 
come  tax  and  bond  interest,  but  before  depreciation,  are  estimated  at  —  .  .  .  - -  434,000 

Amount  required  for  dividends  on  this  Preferred  .Stock  - - - -  245.000 

SurptuB  Earnings  on  the  Common  Stock  for  the  year  1924.  m.xy,  therefore,  be  estimated  at  approx¬ 
imately  _ _ _ _ — _ _ _ _  $5.50  per  .share 

Tile  power  demand  from  which  the  above  earnings  were  derived  represents  only  60%  of  the  installed  capa¬ 
city.  Through  the  sale  of  additional  power  from  the  present  Quinze  devdopment  the  net  earnings  available  for 
Preferred  and  Cammon  Stock  dividend  are  eetimatad  at  over  $700,909  or  nearly  three  times  Preferred  divi¬ 
dend  reqnirameuta. 

POWER  MAsiKET 

The  possibilities  of  the  power  business  in  the  territory  served  are  shown  hy  the  fact  that  the  plant  ontpnt 
in  1924  will  exce^  that  of  1923  by,  at  least,  30  per  cent,  and  is  practically  double  that  of  1920. 

Northeastern  Ontario  and  Northwestern  Quebec  aro  undoubtedly  the  greatest  undeveloped  mining  fields 
in  the  world  today.  Among  the  customers  of  the  Company  are  the  important  mines  in  this  district  including 
the  Bollinger  Consolidated,  Dome  £-  McIntyre  and  also  the  Northern  Ontario  Light  &  Power  Company  Limited. 
The  power  requirements  of  these  and  other  customers  are  con-stantly  increasing  and  it  is  estimate  by  tha 
end  of  1926  that  the  (Company’s  four  plants  totalling  59,009  h.p„  will  be  loadH  to  their  present  capacity. 

In  addition  to  ita  minoral  wealth  tha  territory  served  is  rich  in  timber  resources,  the  development  of 
which  is  creating  a  further  demand  for  hydro-electric  power.  Among  the  larger  pulp  and  paper  companies 
now  established  in  Northern  Ontario  are  the  Abitibi  Power  and  Paper  Company,  Limited,  Mattagami  Pulp  and 
Paper  Company,  Limited  and  tha  Temiskaming  Pulp  and  Paper  Company,  Limited. 

The  prepertiea  and  plants  have  been  favorably  repeated  on  for  us  by  Meaars.’Viele,  Plockivell  &  Back,  of 
New  York  (who  have  been  associated  with  the  property  since  ita  inception),  and  by  Mr.  A.  R.  Henry, 

Montreal.  All  legal  details  aubjeot  to  opinion  of  our  Counsel,  E.  R.  Parkins,  K.C.,  Montreal. 

We  offer  theme  eharea  as,  if,  and  when  issued,  and  received  hy  us,  and  aubiect  lo  the  sitis/aatory  legal 

opinion  of  our  Counsel. 

Price:  99  and  accrued  dividend  to  yield  over  7% 

carrying  a  bonus  of  3  shares  of  commgn  stock  of  no  par  value  with  each  10  shares  preferred. 

NESBITT,  THOMSON  &  COMPANY 

LIMIT  Er> 

145  ST.  JAMES  STREET*  -  -  -  MONTREAL 

HAMILTON  TORONTO  WINNIPEG  LONDON,  ONTARIO 

n«  lUUwVBts  ia  tail  adrertuement  are  net  cuaraataed,  but  are  baaed  an  infarmatioa  which  rre  balwve  reliable 
aad  an  which  we  acted  ia  anrebaairrg  thaaa  lacuritiaa. 


/ 
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The  Laurentide  Company 

Limited 

GRAND'MERE,  QUE. 


Manufacturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


MILLS  AT 

SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


CANADIAN  PAPERBOARD  COMPANY 

LIMITUD 

Largest  Manufacturers  of  Paperboards 
in  Canada 

.tlAVl  FAI'Tl'niMi  ALL  «iKAOBS  OF  TIIF.  FOLI.OWING  BOARDS  i 

ClIiritOAKD  NKHSKOARl)  VAT  USKI)  HOAKn 

STRAAVnOAKI)  WOODl’Ulir  BOARD  COXTAINRR  BOARD 
OHITK  rVTKAT  COATED  BOARD  AXD  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Canripbellford,  Ont>  Montreal,  Que, 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


J.  O.  O.  KKIIRV 
I'reslilnit 


DAVID  F.  nODKRTSON 
C.riirral  MiiniiK"’ 


OH  AS.  i  :.  WIIITTB.V 
Srorrtnr,  -TrraMiircr 


Belgo- Canadian  Paper  Company 


-Limited- 


* — vAaaociATK 

Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 


MILLS  AT 

SHAWINIGAN  FALLS,  QUE. 


Newfoundland  Power 
&  Paper  Co.,  Limited 

Comer  Brook,  Newfoundland 


Sales  Agents: 

THE  BOWATER  PAPER  COMPANY,  INC. 

Canadian  Pacific  Building,  342  Madiaon  Avenue 
NEW  YORK 


GALVANIZING 

HOT  PROCESS 

Fifty  years’  experirner  In  gralyanislnx  of  nil  kinds — iron  niid  NtrrI 
cnatiiiKB,  chain,  architectural  and  marine  work,  aenerul  cuHtomM 
aalranlzIiiK — la  your  auurnntee  of  aatiafnetion. 

Tcrnia  on  application. 

CntiilOKuea  of  the  followlaif  other  llnea  of  our  manufacture  will  be 
anpplird  on  reqiieat:— 

Fnanielled  Kitchen  and  Dairy  Ftenaila,  Plain  nnd  Jupniined,  Prrs.srd 
and  Pieced  Tinware,  Sheet  Iron  and  Steel  Ware  Toya,  Gulvanlr.ed 
Wore.  A'Ickle  PIntod,  nrasa  and  Copper  Ware.  Wire  Uooda,  Stovea 
nnd  Ranoea,  Llthooraphed  Metal  Slona.  Drua  and  Tobacco  C'on- 
talnera  and  Noveltlea.  “Froat  River”  All  Steel  Rcfrlaeratora. 
CATALOGUE  ON  REQUEST 


ESTABLISHED  1*60 
Head  Olnce  and  Fartury:  187  Delislr  Slreel,  Montreal.  Tcl.  York  1492 

Branches  Toronto,  H’Innipes,  Saskatoon,  Calgary,  Vancouver. 


Dominion  Textile  Company 


Limited 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


l$41 ,500,000  TO 
OE  SPENT  BY 
N.  AMERICAN  CO. 


Next  Year  to  See  Immense  Phy¬ 
sical  Expansion  of  Company- 
Big  New  400,000  Horsepower 
Station  —  Demand  For  Light 
and  Power  as  a  Barometer  of 


Increase  in  Pulp  Exports 

Newsprint  Shows  Decline 

November  Figures  in  Latter  Case  Below  Not  Only  October  But 
Year  Ago— -Sharp  Increases  in  Exports  of  Certain  Classes  of 
Pulp-- Sulphite  and  Groundwood  Shipments  Much  Higher. 


As  was' the  case  with  production, 
newsprint  exports  of  Canadian  mills 
for  November  fell  below  the  totals  of 
October,  and  were  even  below  those 
.  ,  .w  ,  I  -November,  1923,  a  most  unusual 

Business— Financing  to  Take '  to  arise  in  connection  with 

I  Care  of  Expenditures.  ,  export  records,  with  scarcely  an  ox- 

"  ,  ;  I'eption  the  exports  of  the  Canadian 

'  Pre.sident  F.  L.  Dame,  of  the  .North  j  ^,iils  have  show  n  increases  during 
-Vnierican  Company,  annoum  ed  iu  |  the  present  year  over  the  corres- 
-New  York  last  week  details  of  Uie  |  ponding  period  of  last  year,  although 
coi  iinration’s  plans  lor  physical  ex- 1  these  increiises  have  been  gradually 
pansion  during  1925.  he  said  that  j  narrowing  down..  It  began  to  be 
approximately  .$11,500,000  will  be  ex- [taken  lor  granted,  however,  that  the 
pendi'd  by  the  corporation  during  the  newsprint  records  always  would  be 
coming  year  lor  new  construction  establishing  new  high  levels.  There 
work  and  for  other  developments  of  iu  .some  con.solation,  however,  in  tlie 
the  physical  properties  »;!'  the  com- |  fact  that  the  United  States  milks 
pany'.s  subsidiaries  located  in  many  ^  showed  a  very  niiich  larger  decline 
I)art.s  of  the  country.  j  in  their  production  figures  than  did 

The  -North  American  Company  the  Canadian  mills.  .Iforeover.  the 
owns  or  controls  important  propci-  '  export  figure.s  for  .November  show  a 
ties  engaged  in  furnishing  jmblic  drop  of  only  2.S31  tons  compared 
utilities  in  and  around  Cleveland,  St.  i 
l.oiiis  and  Milwaukee. 

Plans  for  tlic  -Norilieni  Ohio  dis-! 
trict  surroiinding'i.  ievclaiiii  call  for  j 
the  expenditure  of  approximately! 

$20,500.0(10  in  1925.  In  the  Illinois- 1 
.Missouri  territory,  (entering  in  St. 


w  ith  October  and  of  fi.211  tons  com- 
jiared  with  November  of  last  year. 
»fi,SlSI  IS.  in:!,195  ill  1928. 

'I’lie  total  export.s  for  November 
this  year  were  96,981  tons  as  com¬ 
pared  with  99,812  for  October  and 
,  „ ..  ...  ,  .....  ,  103,195  for  Novimher  of  last  year. 

Louis,  the  expeiiditijres  lor  additions  !  however,  to 

and  extensioms  will  aggregate  ap-,t,„.  q,-  .N’^veniber,  exports  were 


proxlmately  $11,000,000,  and  for  the 


well  ahead  ol  last’  year,  amounting 


(on.struetion  plans  in  W.sronsin  and  ,.,9s.363  tons  .as  compared  with 

f  IvTin  n  r  "  ‘‘•'P':?’'*- 1  1,128.644  tons  for  the  twelve  months 

m.itely$]0.o00,000  will  bemade.  November,  1923,  an  increase 

trie  and  coal  properties  in  Kentucky ,  gj,  -  compared 

will  lie  impiwed  at  a  cost  ot  ap- 1  ..jj,  $89,568,133  to  $84..59.5.637. 
pioximatcly  s  aOi  ,000.  TV  rapping  Paper  I, oner  In  NoTomber. 

In  outlining  the  work.  President  wrapping  p.iper  exports  were 
Dame  said  that  the  largest  single  slightly  for  November,  being 

piece  of  expansion  will  be  the  new  j  j  099  compared  with  1.217  for 

lOO.ooO-horsepower  station  at  Avon. ;  0^.10, but  fell  sharply  below  those 
Ohio,  near  (  leveland.  which  is  de- 1  ,jf  November  last  vear,  when  the 
.signeiJ  to  supplement  faciliUcs  of  5  949  ,ons.  The  total  for 

the  (  leveland  plant.  A  now  ata-  year,  however,  remained  higher 

tion  for  the  supplying  of  steam  heat  4]jj,4  of  previous  year,  coni- 

will  he  const nieted  in  Cleveland  and  paring  as  20,651  to  20,359  tons.  The 

m.ihy  im|ioitajit  extensions  will  be  values  compared  as  $3,080,624  to 
made  to  the  company’s  distributive  $3,046,989. 
lines,  whieli  form  a  network  through¬ 
out  the  sections  of  the  country  iu 
which  the  corporation  operates. 

Barometer  of  Itiisiiiess. 

In  discussing  the  plans  for  the 
company  in  1925,  .Mr.  Dame  said; 

■■\Ve  find  a  constantly  growing  de¬ 
mand  for  electric  light  and  pewer  in 
tlie  districts  which  our  .subsidiary 
companies  serve.  To  keep  p,iee  with 
this  growing  demand  tie;,  .s.s  it  ales  an 
almost  constant  improv.immt  of  our 
physical  faeilifies.  We  believe  .hat 
tills  sustained  and  raiddly  growing 
demand  for  public  utility  -service  in 
.such  centres  as  Clevel  iud,  .Milwau¬ 
kee  and  -St.  I-oiii.s  is  significant  of 
sound  underlying  coiidilijns  in  theso 
eoiumunitit 


Bond  and  w  riting  paper  in  Novem¬ 
ber  was  below  October  but  well 
ahead  of  November  last  year,  the 
figures  being  2,567  ewf.  compared 
with  2,971  and  1.838  ewt.  respectively. 
For  the  year  the  totals  were  less, 
being  19,478  as  against  23,2.37.  The 
values  compared  as  .$205,398  to 
$240,091. 

The  total  values  of  paper  e.xports 
for  the  twelve  monllis  were  $97,731,- 
195  as  against  $!)2.589,172. 

I’lilp  E.xports  Baiiied. 

In  the  ease  of  pulp  exports,  the 
-November  record  was  more  favor¬ 
able.  the  total  being  higher  than  that 


|(0\V 

lent  barometer  of  business  because 
of  the  f;rct  that  eleclricity  is  now  so 
widely  employed  in  homes,  store's, 
factories  and  offices,  that  elect  t  ie 
consumption  fiirnislic.s  ;in  accurate 
measure  of  all  busines.s  '  activities. 
I’raetiea lly  all  basic  and  important 
industries  of  America  are  represent¬ 
ed  in  the  -sections  in  which  this  com- 
jiany  operates.  Among  these  might 
lie  mentioned  the  mining  of  coal,  the 
production  of  chemicals,  steel,  auto¬ 
mobiles,  clothing,  food  products  and 
building  supplies.  IToperly  to  servo 
our  customers  engaged  in  these  im¬ 
portant  industries,  it  is  vital  that  wo 
keep  ahead  of  the  demand  for  elec, 
trical  energy,  and  it  is  for  this  rea¬ 
son  that  our  budget  for  1925  calls  lor 
the  expendituie  of  approximately 
$41,500,000.  It  might  be -added,  too, 
that  a  large  proportion  if  this  money 
will  he  expended  in  the  comniunitie!- 
to  lie  c.specially  benefittej  by  the  ex¬ 
pansion  plans.’’ 

i’riivisioii  For  Expeiulifures. 

T’rovision  has  been  made  by  the 
company  for  these  expenditures.  -Ap¬ 
proximately  $3,000,000  will  be  oii- 
tained  through  the  stock  dividend 
policy  of  the  company  and  the  bal- 


Noveniber,  lti24. 


of  October  and  well  above  that  of 
.November.  192:1.  Kxports  for  Novem-  ..November,  1923.. 

’’The  demand  lor  electric  iiglit  and  "  ' 

iwer,  we  have  found,  i.s  an  excel-  October  ami  .3,002  in 

November  last  year.  Owing,  liow- 
(ver.  to  the  decreased  exports  for 
the  ('urlier  part  of  the  year  as  com-  , 
pared  with  the  previous  year,  the  jOctober.  1924 
total  lor  ilie  twelve  months  entiing  I  ^®'’’‘'Oiber,  1923. . . 
•November,  1924.  was  well  below  tliat 
of  last  year,  comparing  as  780,820 
tons  to  873.685  tons,  while  the  values 
compared  a.s  $40,407,54."  to  $46,784,- 
511. 

Sulphate  Loner. 


comparing  as  10,452  tons  to  11,973  | 
for  October,  and  12,200  for  Novem-  j 
ber  last  year.  The  total  for  the  | 
twelve  months  to  the  end  of  October,  j 
1924,  was  142,246  tons  as  compared  j 
with  144,856  tons  'for  the  similar  | 
period  of  last  j'ear.  | 

Bleached  and  I'nbleaehed  Gained.  I 
In  bleached  sulphite  pulp  the  ex- 1 
ports  for  November  w-ere  ahead,  com-  ; 
paring  as  14,240  tons  to  13,817  for  ' 
October  and  13,454  for  November  last  i 
year.  The  twelve  months’  record  for  I 
this  year  is  also  ahead.  ! 

Of  unbleatiied  pulp,  the  November; 
figures  were  very  much  ahead,  the ; 
total  being  23,259  tons  for  November  [ 
compared  with  17,841  for  October 
and  13.787  for  November  of  last 
year.  In  spite  of  this  heavy  in-  j 
crease,  the  totals  for  the  year  were  . 
down  compared  with  last  year,  being  ! 
672,136  as  against  608,256  tons  for 
1923.  I 

(trniiiidnond  Cp  -Also. 

Exports  of  groundwood  pulp  also  , 
sliowed  a  sharp  advance  iu  Novem-  j 
ber,  compared  with  several  months  1 
previous,  during  which  they  were  I 
running  behind  last  year.  The  total 
for  November  was  40,937  tons  a.®  ' 
against  32.772  tons  for  October  and  , 
33,569  tons  for  November  of  last  I 
year.  ; 

N'E$$>rRlM’  EXrORTS.  j 
Tons.  ; 

November.  1924 . 

October,  1924 . 

November,  1923 . 

12  mos.  to  Nov.  1924. 

12  nios.  to  Nov.  1923. . 

Total  value,  1924.... 

Total  value,  1923 .... 

$VRAPI‘ING  PAPER  E-XPORT.S. 

November,  1924 . 

October,  1924 . . . . 

November,  1924 . 

mos.  to  Nov.  1924 . 

12  mos.  to  Nov.  1923 . 

PULP  i;-\'i’0urs. 

November,  1924.. . 

October,  1924 . 

November  1923 . 

12  months  to  Nov.  1924.. 

12  Months  to  Nov.  1923.. 

Value,  12  mos.  1924 . 

Value,  12  most.  1923... 

SULPHATE  PULP. 

November,  1924 .  10.452 

October,  1924 .  11.97,’: 

November,  1923 .  12,200 

12  mos.  to  Nov.  1924 .  142,245 

12  mos.  to  Nov.  1923 .  141,856 

BLEAI  HED  SULPHITE. 

November.  1924 .  14,240 

October,  1924 .  13,817 

_  13,454 

12  mos.  to  .Nov  1924....  166,428 

12  most,  to  .Nov.  1923 .  157,032 

U-NBLEAI  HED  SULPHITE. 


96,981  , 
99,812 ! 
103,195 
1,198,363  I 
1,128,644  ^ 
$89,568,133 
$84,895,637 


1,209 
1.217 
1,940 
20,651 
20,359 

I 

8.8,889 
76,405 
7.3,002 
780  820 
873,685 
$40,407,543 
$46,784,511 

I 


12  mos.  to  Nov.  1924 . 

12  mos.  to  Nov  1923 . 

GROUNDWOOD  PULI’ 

November,  1924 . 

October,  1924 . 

November,  1923... 


23.259 

17,841 

13,787 

572,136 

608,256 

40.9::7 


. .  33,659 

3’aking  individual  classes  ot  pulp,  I  12  mos.  to  Nov.  1924 .  253,875 

in  sulphate  or  kraft  exports  for  j  12  mos.  to  Nov.  1923 .  346,88li 

N’ovembci'  were  a  little  less  than  j  Total  value.  P.  &»P..  192-1. $138. 138, 738 
Oetober  and  -November  of  last  year,  j  Total  value.  P.  &  P.,  1923 '$139,353,683 


Wages  at  New  High  Level. 

Department  of  Labor  of  United  States  Reports  Prevailing  at 
228,  or  128  Per  Cent.  Above  Level  of  1913 — Weekly  Wage 
Rate  Up  114  Per  Cent. 


W’asliiiigton. — The  Department  of 
Liilior  has  completed  a  study  of 


and  preferred  stocks  of  the  subsi- 1 
diaries.  During  the  last  two  months  ' 
sul)sidiai  ies  of  the  corporation  have  !  'weekly  wage  is  up  114 


per  cent,  level  in  1913, 


per  cent. 


‘'r  When  there  was  a  slight  drop.  This 
tit'iiiely  favorable  basis,  is  nearly!  „ 

one-half  of  the  1925  construction  cost  j 

and  is  another  reflection  of  the  ex-  !  wages  was  seen. 

troino  favor  with  which  investors  1  In  1922  and  1923,  there  was  mani- 

generally  view-  the  securities  of  lead- ;  fe.st  a  slight  lengthening  of  the  aver- 

iiig  public  utility  enterprises.  The;,,,  j  .  .a...... 

North  American  f’onipauy’s  balance  i  "  day,  but  diy-ing  1924  the 

sheet  as  of  September  30,  1924,  re-  |  tendency  has  been  for  a  shorter  day. 
fleeted  current  assets  of  $36,325,171,  j  The  Department  compiled  the 
and  current  liabilities  of  $5,042,458,-  union  .scale,  of  wages  of  894.343  mem- 
oue'*'^'°  appioximately  seven  lo  |  bei'.s  of  organized  trades  iu  66  cities. 

The  growth  of  the  demand  for  r 

electricity  iu  the  territories  served shows  the  steady  ad- 
by  ihe  North  American  (  ompany  is  '  vance  in  hourly  wage  rates  since 
shown  by  the  increase  in  the  num-  i  1907  in  terms  of  percentages  and  the 
ber  of  customers.  During  the  tw’elve  |  steady  decrease  in  working  hours, 
months’  period  ended  with  Septem- ;  'Paking  the  year  1913  as  n  base, 
ber  30.  the  niiinhcr  gain-'d  from  573,- -  equalling  100.  the  Labor  Department 
119  to  635.645,  or  a  total  of  62,526.  {shows  llte  following  wage  trend  and 

- - - I  also  the  trend  of  working  hours  for 

18  years; 


Full¬ 

Wage  rate 

Wage  rate 

time  hours. 

per  week 

Year 

per  hour 

per  week 

full  time 

1924 

.  .  228.1 

93.9 

214.3 

1923 

.  .  210.6 

94.3 

198.6 

1922 

-  -  193.1 

94.4 

183 

1921 

.  -  205.’3 

93.9 

193.3 

1920 

.  .  199 

93.8 

188.5 

1919 

.  .  154.5 

94.7 

147.8 

1918 

.  -  1’32.7 

87.1 

129.6 

1917 

-  .  114.1 

98.4 

112.4 

1916 

.  .  107.2 

98.8 

106.2 

1915 

■  .  102.8 

99.4 

102.3 

1914 

.  .  101.9 

99.6 

101.6 

1913 

-  -  100 

100 

100 

1912 

•  -  97.6 

100.3 

97.7 

1911 

.  .  96 

100.7 

96.5 

1910 

.  ■  94.4 

101.1 

95.2 

1909 

.  .  91.9 

101.9 

93.:] 

1908 

.  .  91 

102.1 

92.5 

1907 

-  .  89.7 

102.6 

91.5 

Britain's  Trade 
During  November 


For  the  individual  trades  compari¬ 
sons  for  1917  are  shown.  \Yages  of 
bakers  in  1917  were  16.7  per  cent, 
above  1.913.  They  are  183.5  per  cent, 
aliove  1913  for  1924  against  176  per 
cent,  above  1913  for  1923.  The  1924 
wage  for  bricklayers  was  102.2  per 
cent,  above  1913  compared  to  91.1  per 
cent,  last  year.  The  1924  plasterers’ 
wages  showed  116.1  per  cent,  above 
1913.  The.se  gains  in  hourly  rates  by 
two  main  branches  of  the  building 
trades,  however,  are  less  than  the 
average  wage  gains. 


British  I'orei.gn  Irade  during  No¬ 
vember  showed  no  mtiterial  ehango 
from  the  Oelober  high  totals,  al¬ 
though  as  compared  'with  -November, 
1923.  an  increase  of  con.siderakle  pro¬ 
portion  was  indicated  'Phe  excess 
of  imports  over  exports  wa.s  less. 
The  major  classifications,  ivilli  tlie 
exception  of  food  and  drink,  de¬ 
creased  slightly  in  both  imports  an  1 
exports.  Of  the  key  commodities 
exports  of  cotton  piece  .goods  and 
coal  fell  off  in  quantity  as  .well  as 
in  value:  exports  of  woolen  and 
worsted  tissues  and  of  iron  and  steel 
increased. 

I  ,  lleaTj  Imports  .llaiiitnine>(l. 

'  The  increase  of  £20,000,000  in  im¬ 
ports  durign  October  fell  off  by  less 
than  £2,000,000  during  November; 
exports  and  re-exports  showed  a 
'  small  decline.  Total  imports  durln,g 
I  November  aggregated  £118,740,000, 
I  and  total  exports  and  re-exports 
j  £80,478,000;  the  excess  of  imports 
over  exports  was  £678,000  less  than 
in  October.  -  As  compared  with  No¬ 
vember,  1923,  imports  showed  a  gain 


of  17  per  cent.,  and  exports  a  gain 
of  7  per  cent. 

Division  <’llallg(^s. 

Kxixuts  and  imports  of  food,  drink, 
and  tobacco  made  a  sm:ill  gain;  re¬ 
exports  re.i’i-stercd  a  decline.  A  de¬ 
crease  of  £1.000.000  look  place  in 
imports  of  both  raw  materials  and 
manufactures;  exports  of  raw  ma¬ 
terials  were  less  by  £241,000  and 
exports  of  manufactures  by  £812,- 
000.  A  decline  of  £598,000  occur¬ 
red  in  re-exports  of  raw  materials, 
and  an  increase  of  £307,000  in  re¬ 
exports  of  manufactures.  -\s  com¬ 
pared  with  November.  1928,  increases 
were  made  in  imports  and  exports 
of  all  classifications,  with  the  one  cx- 1 
ception  of  exports  of  raw  materials.  1 
which  were  £3,100,000  less.  The 
most  notable  increase  was  in  imports 
of  food,  drink,  and  tobacco,  amount, 
ing  to  nearly  £10,000,000,  or  21  per 
cent. 

1  Exports  of  Key  Commodifies. 

I  Exports  of  cotton  piece  goods  and 
■  coal  declined,  while  'exports  of 
i  woolen  and  worsted  tissues  and  iron 
and  steel  increased.  The  decline  in  j 
I  the  first  two  commodities  was  great- 
ler  than  the  gain  in  the  latter  two.  [ 


Fxitortii  anil  RF-Fxpart.0  ot  Key  f'am- 
modlliFN  from  I  nllFil  Kiagdom, 
'VovFmbFr,  lOgl. 

XnvrmbFr.  October  NovomUrr 
192:!  1!»'24  1924 

e'ofbmodit  if 
Cotton  picco  goods: 
tiq.  ynrd."-- 

;i5(',H3.0n0  364,797,011(1  330.041,000 

Valur — 

111,362.000  £17,775.000  £11,819,000 

IV  onion  and  worsted  tissues:  1 

is'i.  yavd.s- -  ! 

1,';,521,000 


17,016,000 
Value — 

£2.838.000 
Iron  and  steel; 
Tons  394.000 
Val.  £7,412,000 
Coal; 

Tens  6.670,000 
Val.  ■  £8,154.000 


£  2.876,000 


310,000 

£6,007,000 


18.077,000 
£  3,174,000 


312,000 
£  6,116.000 


4,93.3,000 
£  5,492,000 


4.7.”)!1,000 

£5,178,000 


Eleven  Months’  Trade. 

The  value  of  British  foreign  trade 
for  the  11  months  ended  November, 
1924,  Svas  £2,003  600  000.  an  increase 
of  more  than  £100,000,000  over  the 
corresponding  period  of  1923.  Total 
imports  for  the  11  months  of  this 
year  were  £1.148,852,000;  exports, 
£726,057,000;  and  re-exports,  £128,- 
097,000.  P'or  the  11  months  of  1924 
the  excess  of  imports  over  exports 
#hs  £294,698,000,  as  compared  with 
£210,425,000  for  the  whole  of  1923. 


CANADIAN  CARBONATE  UMDED 

,  Manufacturers  of 

CROWN  BRAND 
CARBONIC  ACID  GAS 

(GUARANTEED  ABSOLUTELY  PURE/ 


Head  Office: 


Montreal 


Branches: 

HALIFAX  MONTREAL  TORONTO  HAMILTON  WINNIPEG 
CALGARY  VANCOUVER 


Abitibi  Power  &  Paper 
Co.,  Limited 


MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphits  Pulp 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed 
Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 
''Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp 


Cable  Address:  “WONG AN’’  BATHURST.  N.B. 
A.B.C.  Code4th  and  5th  Edition-Western  Union 


BATHURST,  N.B. 


CANADA 


JAMES  D.  LACEY  &  CO. 

(CA-NAliA;  LI-MITED 

Timbcrlaiid  Factors 


TIMBER 

CRUISING  -*  DEALING 


FINANCING 


CHICAGO 


DRU-AIMOND  BLDG. 

MONTRTvAL 


NEM  YORK 


.Aisod'lated  with  LaurentiJc  .\tr  Service.  Limilr  I 


Standards  of  Quality 

KRYPTON  PARCHMENT 
ROYAL  RECORD 

BELL-FAST  BOND 

TRIBUNE  BOND 

GENOA  BOND 

PROGRESS  BOND 

VICTORY  BOND 


THESE  PAPERS  ARE 
WATERMARKED 


FOR  YOUR 
PROTECTION 


Howard  Smith  Paper  Mills  Limited 

MONXItKAk 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Limited 


Montreal 

Toronto 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  ASTD  WORKS:  BRANCH  OFFICE  AND  WORSSi 
Lachine  Locks,  P.Q.  Toronto,  Ottawa, 

r.O.  Address,  Montreal,  F.Q.  and  Winnipeg. 

Sales  Offices:-  MontreaL  Ottawa,  Toronto,  Winnlpea  Regina, 
Edmonton,  Tanconyer. 
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^  BRITISH  EMPIRE  STEEL 

CORPORATION.  LIMITED 


CO'ISTITLTNT  COM."A><I£S 

IVmi"!  w  If.ON  (r  Stth  Coupaky,  LiMtTPn 
Nwa  Scotia  Steil  tr  Cxiai  CoMrAvv,  I  r  m.i 
jAk't*  Pfir/rn  iy  ixiTirANV  Linirtu 

Iri.l,  dr.ii  f'ruOUCU 


Do'iinios  Coal  Com.vvy.  Liwitfo 

ACA-MA  CoAI  CoMrANY.  I.IX»nfr, 
AcrtdiA.  0‘d  S.iAf,  ^inJ  ..•i-d’ 


Haufax  Shipyaupa.  Limited 

End  P.f^C.rfT,  n/ SiceI  SIli.AJ 


DomIMOS  SniPPil.',  C+MPAWY.  Ll).!r*T> 
T^f  'Bl'cffc  Oidfwn:  BiV. 


Eai-ja.n  Car  CxiMEAvv,  Limitid 
r reigH  Latt  dna  ActejsjTtm 


BESCO  PRODUCTS 


Iron  Ore,  CojJ.  PurnRcc  »nti  Domeiuc  Coke,  Cote 
Oven  By  Prodjcts 

Bet:  ind  Foundry  lro« 

Bnw-  Open  Hetrth  ShceJ,  Ingot?.  Bloome  ftileti, 
S!ftb\  PlAtee  idr  Ship*.  Ti-tk#,  Bridfei.  Boilert  and 
Ciiii.  Steel  RaUk.  Rail  Faattnin«.  Roiled  Structural 
SI.apea,  Steel  MincTimhera 

Bay  Ivtiil  Product*,  Concrete  Reini^cement  Bars, 
Agrictaltural  Shape*,  Wire  Rod*.  MuccUartcou*  and 
Speuai  Merchant  Bara 

Wire,  Wire  NaiU,  Wire  Producta,  Rivet*  Bolt* 
RaJway  Spil!ta,Tie  Rod* 

Machinery  Steel  Cold  nr**-n  Poluhed  Steel  Shafcnf 

Fcreiags,  '■-ar. deed  Forged  and  Heat  Treated  Axle*, 
Cr.nk  Slteii,  Conntctirj  Rodt,  Miaccllaneoue 
Heavy  Forginga 

Steel  Ship*  Ship  Repalre 
Freight  Cara  ( Cargo  Wagona) 
r»r  HU  COAL  Lusm-cspi  *.!«,  rirai. 

4;  i  Gu.-nbefaadC«adrtM».  S  * 

liPtl  VOlKS-t^y  M»«t*  *md  Stm  NA 

COAL  0£fQT»-ayc»y,  Nunk  liknif, 

K  I  Jotci,  K  B  MmW  iw  f  <k 


CONSOLIDATION 
6.  WEST  INDIAN 
CABLE  SERVICES 


The  Stock  Ticker— As  It  Was  and  Is 

llfielopnieiit  «ii'  tlip  .LlecIiaiiiMii  Thai  Seryes  as  (4io  Tirciilalorv 
StstPin  of  Hie  »>v  York  Stork  txplianir*-. 

I  Hy  .1.  Edward  .Meeker.  Economist  to .  by  the  Western  Union  tickers  outside 
the  New  York  Stock  Excliange.l  j  the  Nev.'  York  financiij!  diuirict  is. 


m  y 


»  A 


J 


TIic  cliiei'  contact  of  the  iniblic 


like  any  form  of  telegrapliic  .scrvi<-e 


'  ,1  .u  n-  !  subject  to  occasional  inu'iruiitions  b.' 

New  Dermudas  and  Halifax  Link  "itb  the  New  ^ork  btock  E.vehange  ,  f.^,yp,.p  ptorms  and  .‘■imilar  Ci'i'fi'v. 
in  British  Possessions  Cable  •!*<“  stock  ticker  machine,  l  But  one  of  its  extraordinary  asjicct.s 

Chain  and  Expiry  of  Subsidy  metallic  stuttering  is  heard  all|ai;i.ses  from  the  fact  that  tiic  .icwil 

Atvreement  Give  Rise  to  Spe-  -oveu'  tlip  land,  in  countless  hanks  and  j  ^  ^^ock  mariiet  is 

/agreement  uive  ixise  to  .  ,  cun  led  westward  tnuen  faster  ituiu 

*  culation  as  to  Future  of  Old  ii’\estment  liouscs.  in  private  andiujp  ,-f,voiution  of  the  earth.  When 
Company.  ,  1  imb'.ie  offices,  tuid  even  in  hotel  loh-|the  tickers  begin  to  iirint  •'oren'iio 

_ '  '  ,  hies.  Tlie  inilse  of  the  .Stock  Ex- i  I’l'ices”  for  the  stock  market  in  Nev. 

The  laving  of  a  new  cable  connect- i  change  market,  covering  some  ‘sixlv  ;  ^ •'■C'C  I  he  <  lii- 
iBg  British  possessions  in  the  \\  est  :  hiMion  dollais  par  value  ot  Anicricun  j  p„,.iier  —  at  about  !'  a.m,;  in  Omaha 
Indies  and  Guiana  with  Canada  and  ,  tuid  foreign  stocks  and  bonds  and  ;  it  is  only  about  8  a.m.  when  ilir 
England  via  the  Bermudas  and  Haii-  i  sensitive  to  present  and  future  condi-  i  tickers  quote  the  New  York  openin.g; 
fax,  and  the  expiration  of  the  siih- 1  tion.s  and  events  all  over  the  world,  '•*’*'  I  rant  isco  stock  broker  iias 
.  .  ..  1  .  ,  ,  to  be  an  esneciallv  earlv  riser,  for 

sidv  agreements  ol  the  L\est  India  A- '  can  be  b  it  everywhere  on  the  bar-  York  prices  of  the  day 

Panama  Telegraph  t  o  IiTtvc  given  row  ticker  tape.  So  efficiently  docs.arrice  there  by  direct  wire  sliovth 
rise  to  considerable  discussion  as  to  tlK  little  electrical  itmli  umenl  convey  1  after  7  o'clock.  ILuring  the  "daylight 
the  future  of  the  latter  comp.sny.  For  the  current  news  of  activities  on  the  j  ’  Pt'f'bd,  when  the  oiicning  o! 

some  years  the  West  India  &  Panama  "Bi.g  Board"  that  many  men  at  great  I  V  •U,?Mmid’;.S’ time  MO 

telegraph  Co  icceixcd  subsidies  disi.tnces  fiom  New  ^ork.  who  bax'e  }  a.m.  riavlighi  saving  timei.  the  tin- 
froni  the  British  Government,  from  ^  never  seer,  the  bustle  and  ceaseless  j  bajiiiy  ( 'alifornian.“  protested  vigor- 
Canada,  and  from  the  various  British  .  activity  on  the  Exchange  floor,  are  i  'leinP  forced  to  begin  ihe 

'  day's  biisiness  before  the  laggard  .run 
bad  even  put  in  an  appeal aneo! 

The  London  Stock  Exchange  since 
tlie  Will-  lias  not  been  an  imptut.ini 
influence  in  mtiking  prices  for 
American  secnritie.s  Before  the  war. 
iiowever,  the  situation  was  quite  Ill* 
reverse,  tind  tlie  active  market  was 
maintained  there  pariictilarh  in 
"Yiinkec  Ralls."  as  the  lai,i’,Iish 
brokers  called  tiieni  When  it  is  b) 
a.m.  ill  New  V'ork.  liowevet,  is  is 
p.m.  in  London  only  four  niinntes 
before  the  .great  Eondoii  Exchange 
closes  for  the  day.  'Ihe  Britisli 
brokers  in  llio  "Vankce  Rail"  market, 
however,  cotilri  not  afford  to  go  home 
w  hile  new  prices  w  ere  being  made  in 
New  ^()lk.  .and  wen'  thus  forced  to 
remain  at  work  till  e.lmnt  S'  I'.in., 
when  the  e  p.m.  elo.“ing  oi curred  on 
Ihe  .New  Volk  Stock  Exchange.  It 
used  to  takf  only  about  six  minutes 
to  make  Ihe  opening  sales  on  the 


po.sse.ssions  in  tlie  We.<t  Indies,  for  nevertheless  kept  perfectly  familiar, 
tlie  services  rendered  hy  the  coin-  year  aftei-  jear,  with  the  endless 
•  pniiy,  especially  the  carrying  of  ‘  grist  of  price.s  proceeding  from  that 
press.  I'ress  biilletin.s  received  daily  migiity  mill 

at  all  of  the  local  offices  of  the,  com-  Yet  few.  even  of  those  most  familiar 
pany  were  iiosied  on  bulletin  hoards  with  stock  tickers,  have  any  clear 
aecessihle  to  the  public.  The  sub-  idea  of  just  how  secni  ily  prices,  niatie 
sidy  agreements  expired  in  Septciii-  I  in  distant  N'cav  York,  can  he  sii 
her.  and  it  was  known  that  they 
would  not  he  renewed. 


New  Itritisli  MiToriinienl  rubles. 


its  flowing  tape.  The  ingenious  little 
machine  iias  in  fart  proved  so  gener¬ 
ally  useful  to  everyone  for  the  past 
I  fifty  years,  that  it  has  rome  to  he 
The  British  Government  had  con- 1  considered  as  prartieally  infallible 
Ridered  the  po.ssibility  of  purcha.sing  !  and  withont  mechanical  limitafioii!-.  ! 
the  system  of  the  W  est  India  4:  Pan-  '  I'iutteriiig  as  this  conception  may  he  | 
nma  t  o.,  hut  partly  because  of  I  lie  to  those  wlio  supervise  its  operations,  I 
condition  of  it.s  plant  ttnd  more  par-  however,  siirh  a  belief  sometimes  j 
ticiilarly  beeause  of  the  obligations  leads  to  many  misunderstandings.  I 
of  the  company  in  its  various  con-  f  wider  understanding  of  the  system  ! 
tracts,  it  was  felt  that  better  results  has  alw  ays  been  desirahie.  and  now  j 
could  be  secured  by  the  construction  that  the  New  York  Stock  Exchange  ' 

of  a  complete  new  cable  system  eon-  has  just  finished  overhauling  it  and  ' 

necting  with  the  Direct  West  India  greatly  imtiroving  its  efficiency.  ;>  I  li'Fc’’  market,  gather  the  qtiotatinns 

("able  Co.  and  through  it  with  the  description  of  the  stock  tleker's  past  1 1**"  them  into  ili*'  hands  tif  the  tele- 

Halifax  &  Bermudas  Co.  To  in-  evolulion  and  present  status  is  espec-  opet  ator,  transmit  thrr"  hy 

pure  continuous  conimunicafion  iailv  timely.  ■  ‘''•'’'C  I-ondon  and  publish  tliem 

among  the  smaller  islands  and  to  i  he  irtea' of  an  eleetri.-.I  tele-rsnh  ' 

provide  -service  with  shins  a  number  •  .  f  an  eleeti  it  al  telCr,!  aph  |  ,ljp  stock  Excliatuie 

pi  vim  .St rv ICC  wuii  snips  a  numotr  ,r,jitrunieiit  to  print  .security  <i'iota-  CAiifnmtin  mui  ..f  i.o,i  m 

of  small  radio  stations  have  beeni.,  annarentlv  oriein  tieH  .  ,  ,  I 'f’'"*  0  'be  (  aliforni.Hi  out  of  bed  at 

constructed  and  are  operated  in  eon-;  lop-  *  /•alihan  \  New  York  ’’  Hie  Kng- 

junetion  with  a  new  cable,  Hecent  :  ,VAmeHean  ^ 

legislation  has  authorized  the  Pacific  oT  Hn' 'eVtuh'''  Imd' 

(  aide  Board  to  administer  the  Of'"' |  „na  m,„,.  ni-murpr  levoltition  ol  the  eailh  Imi- 

AVest  Indies  system  peratoi  nim.  1  If  and  latei  nian.iger  Genially,  this  somewhat  troublesome 

-Shortly  afteir  the  war,  it  was  ie-lr.^  i .seetiiii.v  hiistness  Is 

irted  that  the  Culia  ,‘iiihmarine  ^  1  one  of  the  very  few  that  no  one  has 

tuna  .ntmiai  n  ,p^^p^,,h,p  ,,,,,niod  ot  report- ^  oo„f,rtentlv  to 

nig  Stock  Exchange  prices  then  ln  L„rp  „;,.s.si„g  ",t  „ew  law  ”  ‘ 

vogue,  whereby  brokers  and  their  ' 
messengers —  irreverently  known  as 
‘'pad-shovers”  in  Wall  Street — nislied 
from  the  Exchange  to  the  various 
offices  in  the  financial  district  tirmed 
with  the  liitesf  quotations.  AH  this, 
thought  I'aliihan.  could  he  done  more 
cheaply  and  convenient l.v  by  an  elec- 
cm.  laiA,  I'  ?>i<oiii  iimi.  >11.'  machine,  and  accordinglv  he  I  j,'''"''''"'', ‘V ’.i,,  I'W,','...!.  ' ;  *1.'^  1 

rial  roiitt'  lor  messages  liotween  the  ,  , _ .  .  _ n,  r>  „  ..  'b'  reporters  of  tin'  Exeh.inec  lotted 

down  on  a  sn]t  of  paper  the  nnmtier 
of  sliares  ttnd  the  price  in  eiich  open 
market  transaction,  ttiid  handed  it  to 
one  of  the  four  Irlegraphcrs  .■-I'aled 


ported 

I'elegraph  t'o.  had  acquired  control 
of  the  West  Tndia  &,  Panama  Tele¬ 
graph  Co.  in  order  to  insure  that  ca¬ 
ble  traffic  between  the  West  Indies 
and  the  United  States  should  be 
loutcd  via  the  ("tiba  Stibrnttrine  Co. 
and  Ihe  International  Ocean  Tele¬ 
graph  Co.,  rather  than  through  the 
competing  lines  to  .New  York.  .M 
any  rate,  it  is  certain  that  the  nor- 


Tlie  latest  improvements  in  the 
tieker  service  have  been  made  at  the 
very  start  of  tlie  ttrocess  of  trans¬ 
mitting  Exeliange  tiuotiitions,  and  be¬ 
tween  the  making  of  priees  them¬ 
selves  on  the  riooi-  and  their  apprar- 
anee  on  tlie  .New  York  Qnotation 
Companv 's  ticKers.  Until  recent  It, 


far  as  the  compa  Ces  mentioned  were 
concerned,  was  via  Cuba  and  Kev 
West'. 


J  t..  ,  Vi  .  1  V-  set  about  inventing  it.  Bv  Deremher 

I  nited  states  and  the  West  Imltes.so  made  sufficient  ,>rngress 

to  see  the  first  slock  tickers  in  the 
[world  installed  in  the  offices  of  the 
I  more  progressive  Wall  SlrcQl 
T.iissps  in  rnblr  Traffic.  brokers. 

Iticreaseri  coinpctitiou  in  the  West!  Against  their  new  mechanical  rival. 
Jnriie.s  following  the  war,  and  ispe- ' 'be  jeering  ‘  pad-shovers  strove  gal- 
.xially  that  re.suiting  from  the  con-  bmtly  but  in  vain.  One  especially 
Flnution  of  Aniorican  cables,  re-  brokei-.  known  as  the  Anion- 

suited  in  a  heflvy  decrease  in  the  1 Herr’  for  the  swiftness  with 
earnings  of  the  West  India  At  Pan-  which  he  personally  delivered  Ex- 
ania  Co.  With  the  withdrawal  of  the  1 '’bR'tPf'  prices  through  the  financial 
Government  subsidies  in  September,  abandoned  the  .siniggle  only 

Th24.  the  dirertors  of  the  West  India  after  sev*eral  months’  stiperhuman  ct- 
&  Panama  Co.  foresaw'  a  loss  of  torts  to  otitspeed  1  altilian  .s  instrti- 
ahotil  X5n0  a  week.  At  tlie  last  an-  ments.  OeL'asionall.' .  w  hen  tlicse 
ntitil  meeting  of  the  company,  there  "'[^t  (’nd  entdoly  eonstrueted  tickers 
was  some  di-scussion  as  to  its  com- |  f''"®','  function,  tlie  ‘  .American 
plete  liquidation,  and  it  is  jp-obable  ,  rtoer  ’  enjoyed  a  llceting  fritintph.  but 
that  this  would  have  taken  place  had  f'o  often  did  he  arrive  in  a  brokers 
it  not  been  for  an  offer  made  in  No-  office  only  to  be  inlormod  of  later 
vetnber  by  the  Cuba  Submarine  Tele-  prices  than  his  own  bv  the  partisans 
graph  Co.,  contemplating  the  pur- ■  of  the  tape,  that  he  finally  abandoned 
chase  of  the  holdigns  of  debenture  'be  attempt.  I  he  only  living  descend- 

owners  and  share  owners  in  the  West '  Rtits  of  the  original  elan  of  “pad- 

India  &  Panama  Co.  It  is  reported  !  shovers"  are  the  messrag^rs  who  dis- 

that  the  offer  specified  a  payment  of  1  tribute  through  the  di^strid  the  slips 

X65  per  £100  for  the  5  per  cent,  de-  ;  printed  by  a  financial  news  eompanv. 
bentiires,  and  of  the  following  prices  i  Although  the  first  stock  tickers 
for  the  three  classes  of  £10  shares:  proved  quite  the  sensation  of  the  day, 
I-’irst  preference,  5  shillings  per  nevertheiess  tiiey  still  left  niiieh  to 
phare;  second  preference.  2s.  6d.;  or- j  be  df  sired.  Frequently  at  critical 
diiiary,  1  shilling.  It  is  estimated  ;  moments  they  would  perversely  print 
that  these  terms  represent  a  cash  only  a  imuidenine  iumble  of  unread- 
payment  of  £72.000  for  securities  ahlo  letters  and  figures.  Moreover, 
halving  a  face  value  of  £1.365,2:?0.  the  power  was  at  first  supplied  sep- 

If  seems  certain,  however,  that  were  firatrly  to  each  inaeiilne.  rather  than 

the  cobipany  to  go  into  the  hands  of.  k,  ;jii  of  tliem  from  a  eentr.nl  plant, 
a  receiver,  the  debenture  holders  '  This  neecs.sitated  the  maintenance  of 
would  not  receive  nearly  a.s  large  au  j  four  wet  batlories  in  ea<  h  broker's 
emount  as  under  the  present  offer.  1  office,  full  of  sulphuric  ticid  which 
Both  of  the.c.able  companies  con-  was  renewed  from  pails  twice  a  week 
corned  in  this  transaction  are  old  es-  ■  —often  at  the  expense  of  furniture, 
lablishod  British  enterprises,  but  the  mgs.  and  the  clothing  and  tempers 
connection  at  Havana  to  the  United  of  'noth  the  stock  broker  and  his  en.s- 
States,  known  as  the  International  i  tomer.s.  In  time,  however,  Ihe  pres- 
Ocean  Telegraph  Fo.,  i.s  a  subsidiary  sy-steni  of  supplying  current  to 
of  the  Western  Fnion  Telegraph  Fo.  ih.,-  tickers  from  a  central  station 
Receipfs  aitd  I’rofits  in  Recent  Tears. '  ,vas  installed,  as  weW  .as  an  improved 
The  figures  of  the  operations  of  the  i  „y.,i,od  of  controlling  the  printing 
Fuba  Submarine  Fo.  between  the  fione  hy  tlie  instrument,  and  ('alahan 
years  IfCd  to  1!123  inclusive,  .give  hailed  as  a  gcntiinc  benefactor, 

some  indication  of  the  situation  pro-  q  volution  e*'  the  ineehanical 
dneed  by  the  general  Railing  off  of  lieker  was  aecom- 

cable  business  in  that  period  and  by  papjfd  hy  a  complicated  competitive 
increase  of  competition.  struggle  Ik  tween  several  independent 

Present  indications  are  that  the  '  foi, -graph  and  quotation  companies, 
proposed  consolidation  of  the  (  ub.a  ^rhich  finally  resnifed  in  the  present 
Submarine  Fo.  and  the  West  Didla  >1-  nieiliod  of  handling  Stock  Exchange 
Panama  <0.  will  be  carried  out  on  j  p.-jpg^;  Todav  tlie  priees  are  ualh- 
fhe  basis  described-  Fontinued  op- 1  g^p,,  „„  ,),p  Kxgliaiigc  floor  and  dis- 
eration  of  the  West  Tndi.a  Fo.  will  ^pipipp^  py  ipkers  on  .Manaliitan 
have  litlle  effect  on  the  husines.s  and  ;  iirinw  c  hanbers  Street,  by  the 

earnings  of  file  new  British  Govern-  ■  yp^^  A’ork  Ouolation  Fompnnv,  vihitdi 
ment  cables,  but  it  will  provide  for  a  jj.  g„n,r„|ie,i  h>  fh-'  .New  York  Stork 


•at  as  many  stations  on  the  floo'-.  The 
four  telegraphers  wen'  e.ieli  nrovioi  .1 
with  a  simple  .Morse  telegraph  iii- 
slrnnient.  with  wldtdi  the  symiud  of 
the  stock  ("X"  for  Steel  comiuoti. 
"P.t  "  fog  Pemisylv alia  RaHroad. 
etc.i.  the  number  tif  .'■hares  sold  and 
the  price,  were  tr.ansiiiilied  to  the 
office  of  the  New  York  (Jiiolation 
Fonipany  in  an  tipper  story  of  the  , 
Slock  Exchange  building  In  (bis 
office  were  font  other  telegrnpliers.  ■ 
eacli  of  wlioni  made  out  memoran.bi  | 
of  all  the  fL'ports  sent  from  the  four  j 
stations  on  the  floor.  Seated  in  the 
midst  of  these  receiving  Iclegrapbcr.s 
was  the  "keyboard  operator;"  ini 
front  of  him  stood  the  rieetrical  de-  I 
vice  whieh  directeti  and  controlled 
the  actual  printing  of  quotations  on 
the  t.ape.  Thi.s  keyboard  contaim-d 
buttons  for  the  retiiiisiie  letters  and 
figures  on  a  rirctilar  disk  ;  b;.  luincli- 
ing  the  appropriate  btUtons,.  tlic  riper-  j 
ator  spelled. out  op  tlie  tape  llir  ab- ! 
breviateii  but  ahBoliitel.v  ctirrept  [ 
news  of  the  slock  market.  (In  da.va  : 
when  the  market  proved  sluggish, 
the  keyboard  operator's  t.ird:  was 
leisurely  enougb.  but  oil  "two  million  ■ 
share  days.”  when  quot.allons  poured 
in  at  him  from  all  fooT  '■•'•■gs  at  once,  j 
he  Itecame  perhaps  the  busiest  man  j 
in  the  entire  Stork  Exchange  build-  j 
ing  .Naturally,  tht?  keyboaial  ojier- ^ 
ator  would  i.ike  a  ‘'buneb  "  of 
ii’emoraudn  from  each  of  the  four 
reeeiviug  telegraphers  in  succession, 
and  thus  on  active  days  the  quotti- 
tion.s  did  not  appear  on  the  ta{)e  in 
strictly  ehronologiciil  order,  but  were 
to  some  extent  ‘•bunched.” 


Comprehensive  Prcgraui  of  Ex- 
!  pansion  Rounded  Oui  Wilh-yai 
Recourse  to  Capita!  increase 
j  and  With  Funded  Debt  Re¬ 
duction  —  Position  i.ndicatss 
Ability  to  Pay  Geneicas  LiK  i- 
dend,  Hence  Stock  Sirens jh, 

(I'ron  Hie  Turui'to  Burt  .lit  uf  I'iie 
t'iimminl  Time,.! 

Toronto. —  Dividend  rli?-i rilnitiou  on  ' 
Fanad.i  Bread  eomnion  '.h.n.'-  in  the' 

1  past  litive  been  of  modi".-  iiropoi  -  ' 
lions,  having  liiii.eeil  froiii  i  t  1  1  ncr 
<■<  lU  pel-  annum.  'the  n  •!',:u,cii:cm  , 
have  avowedly  adontrd  a  I  'lus.  rva- I 
live  jiolky.  stmu'iit.ic,-  p,  ^ing  a  I 
distribution  op  the  coir.i.  .r,  whir,  om 
_eotiId  rcadilv  imve  been  ;,:iid.  be¬ 
cause  tile  eouipatiy  a  ^  ii  .il.ii'U’.  up 
)M)\verful  opeialinr  svs!'  i.i.  in  Tor 
ronto.  .Monire;'l.  Winuii.cg.  ami  Ol- 
na'V  ii.  Tills  cousinictii ,  to  ogi'.imuic 
is  pretty  well  miinplcti a'  lor  llietiiiie 
■being,  and  as  oj.t't atini’  rcii.Iis  dtir- 
iu.g  ih.c  jiast  two  .veav.i  ’ism'  been 
c\ceii!iona|i.v  good  .it  is  h.  lii  \  ed  ibat 
I  ii(  l•|■e  lon.g  hobicr.s  of  ilu  junior 
stock  will  be  liberally  i-.  w  ai  ih'd. 

Higher  r.aniiiig  i’lnii e. 

\n  indicaticu  of  tic  imicasi'd 
earning  power  of  Ilic  >  a;  ,111.'.  is 
given  by  the  f;icl  Ihal.  >A!c.(as  lor 
tlie  past  nine  vf  :ir.-,  ilu'  avtiag)'  lu  r- 
(ciiiag*'  earned  on  ilit  i.imcnvd 
sivirk  was  22,;;.a  pr  ecu'  .  (lY  iniigs  in 
1I‘2".  and  F'?l  on  tiie  iin  fi '  i  >  >!  \\  >  re 
711  (icr  cent,  a.nd  iFi.s'  m  .  is-ni 
If- ,iiertivt'l\ .  ,\vc:a:-c  •'  roiigs  on 

1  111)'  coiiiinoii  stock  iiiiiia  ,'  il’.op.i.'i 

nine  years  vvcri'  cipial  oi  per 

cctit.,  wliile  ibe  pcrccpic...'  >  iiudi  1 
iPL’3  ;ind  1''21  v,  cri'  I  '  '  '  ,■  )eiit. 

;ind  il.'IJ  per  m-ni,  rc.'-ic,  ; , ,  >  !y . 

Actltiirc  N'c»  <  (iiuaami  s. 

Tlu'  gratifying  resiiii-  I'l  ilt.-  iict 
two  .vears  have  been  dim  to  .  >  iiui:  : 
iioii  of  ont'rnling  compaiii*  acd  im- 
lioriam  plant  extension.''  ’>  la'  com¬ 
pany  last  yaar  prodneed  na  Ihc  ava-r 
a.ac  I.OOO.OOit  loaves  of  bivad  aaci  k, 
an  Inercasc  of  20  per  i-mo  ow  r  r'22. 
There  i.s  everv-  r,''ason  to  bclii  v)  ilml 
the  eitining  records  of  llu'  past  two 
years  will  he  exceeded  iii  tlie  inliirc 
It  the  coiuiiany  can  e  )ru  Imir  limes 
Ihe  "I  fii'f  rent,  tiividend  p.iid  llil 
year,  it  is  reasonable  to  >  \|)ccl  a 
liighcr  distribution. 

Ilig  New  riiints. 

The  present  com)(:iny  w  ic  l•ol  .gilu 
izcfl  in  mil  to  lake  in  ilm  Hii'dui 
Weston  and  Tomlin  balo  iii  in  To- 
Kuito  atul  isttiarls.  Eimitid.  m  .\ioui- 
real  'I  he  next  year  0  ;  inal!  coiim 
paiiies  were  absorbed,—  1  iu  \\  inni 
|Kg.  I  in  Montreal  ttnd  I  in  rmdnlo. 
and  in  lom  3  firms  were  pun  ham  d. 

2  in  Montreal  and  I  In  M  iiiuipc.g.  lu 
m2l  the  Slinn  Baking  to  '■  iniawa 
and  Hit'  .Milton  Bakeries  ol  \\  luuipc-i 
were  houghl. 

.Another  phase  of  exp.  i- inn  has 
lieen  the  c  I'erliop  of  ing  plant'  in  I'o- 
ronto,  whicb  have  given  ll  )'Oiupaiiy 
a  strong  hold  on  lo<  il  b|  mess. 

ll  is  noteworthy  ilmt  this  I'xpcn 
sioti  anil  lonsintcion  pi  or  raiuiuc 


How  Canada  Compares  With  Other 
Countries  in  Wh6at  Production 


Higher  Average  Yield  For  Dominion  Than  Any  Other  Wheat 
E’-xportin;;  Couiihy — Over  17  Bushels  Per  Acre  in  Past  23 
Year.s — Has  Greatest  Variation,  However — Must  Reouce 
Lo.sses  Suffered  in  Dry  Years — What  Future  May  Hold. 


(il.v  I:.  .s.  (iui'kins,  lipiiiiiiioii  i'it  hi 
liiisbiiii)limiii.) 

As  ih('  valiu  of  the  wii.  ar  mop  on 
I'lMirie  i.<  nonii.illy  alu.'ul  fifty  per 
1  .  III.  of  till'  tmal  V  aliie  of 


per  acre.  I'anada  is  iinforliinato  in 
.  Imviiig  the  greatest  variation  from 
vear  to  year  ol  any  large  exporting 
!eonnlr.\  in  the  world.  This  largi 
^  i  v  ariation  exists  not  oii)\'  hrtwi'cn  in- 
h;'  entire  I ye,.,,...,  p,,,  I  ciw  en  av- 


aiiiitial  I'giiciiltiir.il  piodiution  of  crages  of  two  sneccssive  year  po- | 
the  prairie  provineo'-.  11  is  in- jriods  and  of  five  miceessiv,'  .vear  pe- I 
teic.ding  -to  leant  Imw  tlie  yields  riotis.  The  lowest  yield  iirr  .hit 
of  this  very  n.'poriaiif  mop  tn:ever  seemed  in  i'anada  .is  a  vvh.o'e 


BIG  ADDITIONS  TO 
EOUiPMENT  OF 
GJiR.  IN  1924 


Seventy-one  New  Engines,  8 
Storage  Battery  Cars,  and  1,- 
765  Cars  Added  During  Year 
— Additions  to  Locomotives 
Include  Some  of  Largest  in 
the  British  Empire. 

•According  to  figures  issued  by  tlie 
[  .Motive  Bower  atul  Far  Dcpartmcnl 


I'aiiaii.;  ccnip.,.'t'  wall  inosc  in  oilnr 
(•(luiilries.  B.ricliv  s'.tilml.  Fanadti 
1ms  a  nnu'li  hichm  .averag,'  yiebl  ih.in 
an>  otlier  iniportail  w  hc.it  eximr; ip.g 


of  tile  Fanadian  .Natiomii  Railways  in 
the  ('..N.R.  Magazine  for  December, 
during  tip'  twelve  nioiiflis  of  lAM.  VI 
new  engines  were  added  to  tlie 

couiury.  Some  conntric:-  wtiicb  in;-  !  onh  12.8  liu.-licls  piT  arr<'.  v  iiiU'  the  I  luofivr  power  anil  eiulit  stor.ige  bat- 
jHi]  I  w  li(';il  have  a  I'lglicr  a\ ,  ra.ac  :  I yea;-  peril). I.  irom  limi  to  B'lU.V.  I  tcry  cars:  wliiii'  l.Tti.'i  cars  of  vari- 
yicid  per  acri'  tliaii  1  antula  but  ilu  ri'  bail  an  aveiagc  v  icid  of  21.2  bui  licls  } 'Hiti  types  were  built,  as  wt'll  as  j1 
arc  onl.v  .1  few  of  these,  sucli  iisiliejiicr  acD  .  A'l.-traiia.  vvliile  b.i\ iug  |  inl'btional  snow  -plnws. 

|l  niu'd  Kin.riloiii.  Get  ip.it, y  atul  |);'i,-  b'F.<  \aiiation  I’aan  faiiada  tp  biisli- j  I'bi;  I'oustitutcs  a  decided  intprove- 

per  acre,  Ims  .1  ’ . . ,  — 


iiiaili.  V  hh  ll  iuu)'  a  yield  couviher- 
tdily  higher,  whih'  tlm  iiil.il  iiuat'.i it y 
pioducrd  by  tliesc  ic'iiitiies  ts  reb,- 
tively  wry  siiia!).  .Mo.’ciivcr..  tlu' 
(xpmisc  (It  prndiicia.,  win. it  ir.  ihc.'-;,' 
I'auiiti'ics  is  ('.vtriaa  ly  lugii.  i'.m'ii 
micb  au  inii'oi  tiiiit  w  Ip  .ii  luaalm  la.;'. 
couMtiy  as  Fra'Pi'  ii:i;  an  aviT.igi' 
yield  of  only  iwo  b,c,!i)’,s  p,  ,■  ai’t'i' 
lligbi'f  III, 'll  I'aimd.i,  v,  iiiic  'i'Dlh  ll. 
.•iial  l!’,iiii:,ui,i 


variat'i'u 


iiu'iit  ill  lb)'  ('qtnpim'iit  of  Ihc  rotiri. 
out  ol  Ibe  avi'i  age  y  ti  hl.  |  ii"'l  >'  is  of  note  that,  included  in  the 
xainph'.  in  .Xnstralia.  iu  Ih'Clj"'"  migiiies  added  during  the  year 
cra;p'  yield  wa:-  only  2.')  bush- 1  w  I'li'  five  .'8anta  I'e  type  frdght  eii- 
r  act)'  wbiii'  iu  |:l2!,  tlu'  bi.ab-  giues  w  bicli  bavo  Ihi'  unique  distinc- 
;  lion  of  being  Ibe  largest  and  heaviest 
!  locomotiv  ('■•  iu  tht'  British  Umpire, 
tip'll,  in  the  i  '  eiec'l  monsicr.s  weigh,  logctlu'r 
wheat  irt'  wilii  tt'iidi'f,  :!2.'i  tons,  and  hate  au 
Pit  ii'ii'  isio'crall  t  iigtli  of  ii2  im(. 

I  Of  A  aril  Hurk. 


I'bc  a\i'’',,gi'  y  i(  h 
w  lii'.ii,  ovi'i  a  pi  I'iiiii 
the  follow  ii;-;  i  l.a  ' 
tl  i('s  ol  till'  w  (irlil. 

'  '.iniida  I . .  '  .hni-h  1, 


pm-  I'eiit  ol 

tor 
Ihc  ; 
cF  1 

I  I  yiclii  OP  recoiil.  il  was  lii.o  bus! 
('Is  p)'r  acre, 

■|'lu'  )->ut.d.aidiug  fact 
< lamh-n  i'"0'!umi-  11 
th.i’  il'c  in  i'i  agi'  y  id 
h'Wir  yii.l'i.s  iicr  rn  'ii.  l'  li-'i:-  !-  lima  ip  .  her  ((i"i'.- 

liy  'll  llic  world,  but  ili.'t.  uiiloitun- 
all  1,'  ,  I  III'  \ ;  ial  n  111  I  rma  y  a  r  ii'  ;<  ca.i 
ir.  a!.<o  .ai'i  ,i!i'i-  ibaii  iu  ,iu\  ollu  1 
ciu:u;i-'.  1  lie  re;, .■-■op  fo.-  iliis  gn  at 
■|.l|■iai.,e  i,i  y  idd  is  due  pi  iiicipal  ly 
III  \ I-’-",  jiai  ill  ra.'U''.ill.  W  hen  tip 
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iaiitrovc'.l  in-  iloih 
well  a-'  to  beti  '■ 
wliicli  I'.r.i  c  III  mi 
mini  ic  ar.  1  h-a 'nirc 
.Ni  V  crlbclc-.  ,  III 
f.'uoi  abie  diow  cm 


III  cibiv.in.ii  a.  coni)i,-nT  oil  willi  Ibal  of  olhei  couii 
ai-idim  ol  wl,,  ;.,  ;  1 1  i- ...  i.s  ilm  in  (|uilc  a  Lirr.i'  iiai  l  to 
I, , :  ii'iin-i-d  by  ici  j  m  |-  :uli,-;  01  M'lculnu-  agriciiliurc. 

’  I  ;c  rca-iins  y<'l  Tin'  iliflicull  la-'k 
M.llc  (ll  lliis  Vi|-"lo!  -.  ..imiu;  ;  he  losses  suffered  IP  dr\ 


s.iu-c  BM  1  b.  ;  be.  11 
out  I  ccoui  sc  to  .III.N 
Ilu-  ptt'fcri'cd  and 
mill  l.indii'g  r.'ipaiii  as  ilmv  v 
B'  I  1 .  11  :i  nicly  s  ’  UP  mill  pi  (.I'l  - 1  ■ 

■8  1 .2.1U.11PP  copoi’ou  I  hares, 
while,  Ilu  hiiiph'd  ijidclilcdnc- 
liccp  |■('llllcl'd  siciali''.-  from  .8  1. 
ill  I !i  1:!  to  8  1'"'  !  pm  iu  n’2  I . 
same  liiuc  lolal  a:-.-cls  li.ivc  iiu 
iioiii  si.TiU.(;:;2  iu  ldi:i  to  .87. 

In  I  h2  I,  ('ft  he  ;i  asset,';,  lam' 
iligs.  1  i|i  ipinciit  and  go'idwi-.l  it'  I'M 
were  .‘'|■2a8l;lo  and  In  Ih2l  llicy 
were  sii.:;:'.s._' l.'i. 

liiipriM cpiciil  ill  riiiiilices, 

I  u  ol  hm  w  old.',  w  III  ll  the  com 
pau.i '.  lim.d  d  iildigal  ions  la',i  ini': 
rcducc'l  hy  m-arly  Si’uii.ii'tu  a;  ;  m  ; 
ha\(  I'M  p  lucn.aM  d  liv  s  ’.(>88.7 11 
.-'mi  ii'.i'd  a  -•(-'.•  Ii.-c.c  hi'cii  iuci-cascd 
l.y  1 2'(,fi(r'.  The  efficienl  mail 
:  i.i.mcip  iP  the  companv  ari'  making 
aud  will  coiiiiuuc  to  iiiakc.  the  moil 
PI  1;  jiicrc.-i.md  (aiming  racllilfps. 


•s  aiiplicab'c  io  the  comipon  j' |' ||  ^ 
;"-i  iulii  ,  'cnii  w  i  1.  i.-  cipia'  ,  p  ,  ' , ' , 


Mo(  I.  ll  oil  each  ■  hai-p  of  .8iap  pa.r 

ere  ill  .  .iPi'-.  I  he  compaiiy  ’s  la:  I  aimu; 
■cd  a!  (i  i,i|i  IIP  nl  ;  hpU(  ll  a  :  lll'plim  of  .s'lz.L- 
Mcal'-'  IP'L  while  ml  woikiim  (;ipi!;il  in 
r  liasjcicaicd  I  rmn  81:’,. HI  I  la  liiJI  to 
2;.P.(ICU  '  8  I2:;,22l  ill  Ih2  I. 

.\  I  III!'  (  aliada  Ilri  ad  coiumou  slock  is 
|■(a‘■(|l  ' ciliu,:;  ahovc  !•:!.  md  ; n  miK  li  hc- 
u';:i.:;iii  cause  llic  company  p.dd  a  I  pm-  cmii. 
Iiiiib.  ,  :ii'  idcjid  iu  1'l2l,  but  bccau.'c  its 
I  ai  niugs  arc  sufficimil  to  pay  ;i  good 
deal  more. 

LONDON  FUR  SALES 

KEEN  COMPETITION 

rip  quantilios  of  fur  rkins  cala- 
logiicd  at  (he  fall  lur  sah  in  l.ojidon 
wm-p  cpusidcraldy  larger  (ban  iscus: 
lomaiy  ;il  Ibis  liiuc  of  yi'ar.  Fompe- 
lin'ou.  Ipiwivcr,  was  k(  1  11  and  li\  lar 


.\.'  these  eugiip':'  arc  in  ti'ie  for 
iraiislcr  wmk  bc'vccu  the  .Miiiiico 
aud  Daiiloith  voids,  in  (he  Toronlo 
Icrmiual.;.  Ihc  teuder  coiist.-uction 
vvill  he  fully  apprm  i  'led.  ll  i:;  csti- 
malcd  lliat  on  h"  el  irack  engines 
Oi  llic  llii'i  seric-'.  a;-  the  new  Santa 
l-c  type  aic  dc.M  -.m.lcd,  can  pull  a 
trim  ol  fic  loipicil  cai.s.  They  an 
;. I: (1  (  qiiippi  d  io  handle  f rcighl  ! rains 
I'll  tlm  iiiaiti  liui-  i-iuriug  adverse 
wiallici-  1  onilil'ooic  ,  w'jK  u  .III  eiigiiic 
(d'  uidiu.iry  pi'Wc'  .vuiihl  I,-,,  iiiiabl, 
to  glv  e  adi  quale  service. 

1  Ic:  iih  I  he  f(iu.'i  I'Uci  ion  of  1  he 
iKc  :-;-ula  I  i'  Ivpc  cii.'.'.iaes.N? I  .'louu- 
ladi  tv|>"  pcs,  cipvT  ('iigilics  w  ei  i- 
also  built  diiiiiT;  Ihc  year.  These 
(  nmitc:.  kiunvu  a  ;  the  (luOO  scries, 
ate  the  lai-g(':'l  iiasseitgcr  engines  in 
1  au.Ki.i,  ami  are  noted  thronghont 
.\m(  'tea  a.  hmpg  the  liand.'-oiucst  of 
ill  lopomo  iyis  111  |)oini  of  design. 

.No  l|pu.  they  are  also  avisto- 
cr.i;.',  of  111:'  rail,  heing  Sh  fi'ct  in 
loycrall  Icnaili  aiiu  wi  igliiiig  2hi'i  Ions, 
j  Amonv.  oili.r  inolive  power  i>iii- 
I  (  luc-ed  III  Bi.  l  were  .’.u  engines  of 
,  (he  Mikado  Ivpc  lor  use  on  Ihc 
iWcsIiin  and  .Adanlic  Region.s;  and 
l.'i  sw  itch  ('iigipcs  for  Ihe  Grand 
I  'I  i  iink  W'i'siern  l  ines. 

I  I’hc  (ai-  miilipnient  delivered  in- 
j  cl  ink'd  2U  first  (lass  coaches;  1.'  mail  . 
i  ami  ('\[)rcss  (■tirs:  ii  parlor  (  ars;  I 
j  hulfcl  iiarlor  coaches;  2P  l)iig,g.ngc 
jears;  l.npu.  iiO-lon  box  cars;  ad  ca¬ 
booses;  1,'')U  riU-lnii  halla.sl  cars,  and 
.VOu  .Vu-ton  general  service  cars. 

llic  gteater  part  of  Ihe  offering  was 
ahsorhed.  according  (o  a  repot t  Irom 
.Mired  .Nulling,  clerk.  .American  con¬ 
sulate.  Uondon.  Brokers  report  Ihitt 
llie  market  is  .sonnd,  tiipl  in  tno.si 
cases  the  new  level  in  juices  is  re.a- 
sona  hie 


continued  cornfretition  on  message.® 
between  the  AYest  Indies  and  the 
United  States, 


U.  S.  IMPORTS  COTTON 

CLOTH  SHOW  DECLINE 


I.'xcliange  it-eT.  One  of  ilii 
i.s  in  the  Imad  office  of  the  AVestern 
Union  'I'elegraph  Fomnnny.  anil  an 
onerator  tlierc  copies  off  tlie  <|itola- 
tions  as  iltey  aitpear  on  the  lajte.  and 
transmit.®  Iheni-to  the  AVestern  Union 
tickers,  wliich  .arc  distributed  all 
over  the  nation.  By  Ihe  terms  of  the 
conir.act  yvl'erebv  the  AA  estern  Union 
ihe.'ie  Stock-  l-lxchange 


Originally  prices  from  the  bond 
market  also  came  to  tliis  .same  key¬ 
board  oper.ator  and  yverc  printed  on 
the  tape  along  with  stock  quotations. 
The  .great  war-time  activit.v  in  bonds, 
however,  finally  noressitaied  the  in¬ 
stallation  of  an  rntirt'ly  separate 
floor  station,  receiving  lek  gj-apher.  j 
and  di,",I  ojyerator  for  bonds,  and  tlie  ' 
(■  lotations  ajijteared  on  a  tieker  sys-  j 
tern  exclusively  devoted  to  bonds,  al-  j 
thougb  operated  tntieh  the  same  a.s 
the  stock  ticker  system.  j 

For  many  year.®  this  system  pro-  ’ 
vided  to  investors  all  over  the  conn 
trv  Ihe  swiftest  and  mo.st  dcjiendahle 
publicity  afforded  by  any  iarg(  stock  I 
exchange  in  tlie  world.  The  accuracy 
with  whicii  it  ojierated  was  jiro-  ■ 
iekors  '‘‘’''''•t''  'h*'  secondary  considera-  ! 

I  tioh  of  speed  was  al.so  rather  re- 
i  raarkahly  atttiined.  Since  tlic  war  , 
period,  however,  the  Stork  Exchange  , 
business  rapidly  develojied  along  f 
j  lines  wliich  placed  an  unprecedented 
j  burden  on  the  system.  'For  one  thing,  j 
j  tlie  tendency  was  toward  soles  in 
I  smellier  lots,  and  these  more  ptimer- 
;  ons  transactions  imposed  a  corres-j 


United  States  imports  of  cotton 
cloth  through  the  custoni,®  districts  j  acquires 
of  New  A'ork,  Bo.ston.  Philadelplna,  ■  quotation.®,  it  egtn 

(.'hicago.  and  San  Francisco  during  (to  only  stieh  parlies  as  arc  approved 
November  totalled  12.'tlu.5!i4  square  |  by  tlie  Stofk  Exchange  aiiLhoriiityi 
yards,  vtilued  at  $2,(jl8.7Bi,  recording  t  Re.-pectiiia  reports  of  aetiial  trans-  | 
a  slight  decline  from  the  October  Im-  '  actions  o'i  the  Stock  Exchange,  the  - 
ports  of  13.214. lu8  square  yards,  val-  |  AA  esleni  Unioi;  tape  is  ideniiea!  with  1 
lied  at  .<2.748.:i4ri.  The  November  tlmi  of  the  New  York  O'notation  Fom-  1 
Imports  included  the  following  puny.  The  Western  Union  service,! 

cl.asses:  Pojdins  and  broarieloths,  f.-  1  bowever.  omit.®  certafn  '’''htr  fea"*resj  and  ‘  tlie' nrin'tVn’p  eyf  ( 

f88..Y22  square  yards.  .M.876.U7P;  sa-  regularly  pnntr.i  on  the  N'ev-  Yirk  uZ'rT  nZ  i 

teens.  1.138.793  square  y.nds.  8271.-  (-Juoiaiion  <  ompany  tape  sueh  as 
075:  lawns,  -organdies,  nainsooks,  '  .st-uleinent  jiriees.  for  examine — 
cambrics,  and  similar  fine  goods, SOI.-  whic/i  are  of  interest  rhiefiy  to  life 
751  square  yards.  $197,741;  voiles,  brokerage  firms  in  AV'all  Street;  on 
450,210  square  yards.  *92,8('>4:  and  '  the  othec  hand  it  often  prints  other 
crOpes.  819.734  .square  yard.®,  .$121.-  news,  sueh  as  foreign  exchange 
."182.  The  balance  comprised  ratine.®,  j  jirices.  nof  included  on  the  quotation 
dotted  swlsses.  ginghams,  and  .lac- 1  comimny's  tape. 

quard-tvoven  cloths.  -  t  Xecessarily.  the  .service  rendered 


-Itu  the  serviee  l''>nf*‘nR  amount  of  addilion.al  work  | 
for  the  '.ieker  operators.  In  addition. ' 
many  new  seeiirity  issues  were  listed  } 
on  the  boani.  In  19lu  there  had  'oeen  t 
only  12*''  separate  stock  issue-®  traded  j 
in  oil  the  Exchange;  by  192u  t'uere  i 
vveie  f>.S2.  and  now  there  are  about  ' 
9u0.  Here  again  the  ti(  ker  operators  i 
had  to  proceed  more  carefully  to  1 


he  lettered  symbols  tor  the  new 
:-;toe!;s  con.stimed  mtieli  lime.  AI-1 

though  the  old  system  iittained  a  i 
speed  sometimes  of  230  characters 
per  minute  on  the  tape,  the  reports 
on  the  tape  on  active  daj-s  dragged  t 
more  and  more  ‘‘behind  the  market"  ! 
in  point  of  time. 

(f  ontuiaed  Next  Heek.o  j 


THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  2,  1925 


OSLER,  HAMMOND  &  NANTON 

INVESTMENT  BROKERS 

FINANCIAL  AND  GENLRAL  INSURANCE  AGENTS 

WINNIRKG 


Financial  Activities  in  Western  Canada 


With.,  over  25  years’  experience  in  Alberta  and  British 
Columbia,  we  are  equipped  (o  furnish  valuations  on  any 
class  of  property  or  securities  in  these  Provinces. 


REPLENISHING  Winnipeg  Electric  Franchiseij 

_ _  .•  ftaT _ _ r* _ _ 


Situation  N ow  Being  Considered 


LOUGHEED  &.  TAYLOR,  LiilTEO 


Expected  New  City  Administration  Will  Open  Question  —  May 
Need  Referendum — Trend  Favors  Company  and  City  May 
Decide  to  Buy  Company’s  Power  Rather  Than  Develop  Own 
Site  at  Stave  Falls. 


INSURANC2 

REAI.  KSTATp.  rOLLECTIONS.  MOKIGAtiF,  I.OAMS.  ESTATES  MANAGED 
Insurance  Companies  Represented:—  Phrrnix  Assurance  Co.  Limited,  of  London,  Eng.: 
Eagle  Star  and  British  Dominions  insurance  Company,  Limited;  Imperial  Vnderwrittrt 
Corporation  of  Canada:  Hvlland-Canuda  Martg.s^a  Co.  Limited. 

I N  O  f  I  R  1 1;  ti  ^  O  L  I  C  n  E  U  . 

seymou?3iS7“4i68  503  Bower  Buildin-  -  VANCOUVER,  B.C. 


GENERAL,  FINANCIAL  AND  INSURANCE  ASCNTS 

CALGARY,  CANADA 


Once  Heavy  Producer  Becoming 
Depleted — Arrangements  Be¬ 
ing  Made  to  Establish  Hatch¬ 
eries  on  Upper  River — Lower 


INVESTMENTS 

Stocks  and  Bonds  bought  and  sold  on  all  principal  Slock  Ex¬ 
changes.  Private  Wire,  New  York,  Toronto,  Montreal,  Winnipeg. 

^  Margin  Accoutifx  Carried 

GAI.I.OWAY,  CLEARY  &  COF<^RANY 

REGINA 


i  council,  itnd  in  the  civic  election 
luUich  followed  in  which  the  frnn- 
I  chiHc  Question  was  the  i.ssuc  Alder- 
|ruaii  .Sparling,  the  mayoralty  candi- 
!  date  who  favored  the  extcn.sion,  was 
I  defeated  and  Winnipeg  elected  it;; 
i  fir.st  labor  mayor,  presumably  on  the 
I  ground  tliat  he  took  the  opposite 
vii.wpoint.  Tlie  company’s  offer  at, 
that  time,  involvin.g  as  it  did  a  reduc¬ 
tion  in  fares,  wa.s  regarded  in  many 
Quarters  as  a  generous  one,  and  it  is 
stated  liu't  similar  terms  w  ill  not  1)0 
available  ;igain. 

Uii.v  I’lircliRse  roncr. 

As  a  factor  entering  into  the  mat¬ 
ter  it  has  l)ecn  pointed  out  that,  the. 
city,  instead  of  building  its  second 
power  plant  at  Slave  Kails  might  find 
it  desirable  to  piircliasc  the  Great 
Fall.s  i)lant  of  the  .Manitoba  Power 
C'ompany.  a  subsidiary  of  the  Winnl- 
However,  this  phase  of 


the  citizens  pas  ii(ioii  tlie  maitter  at 
the  next  civic  elo  iious  ihe  fiuestion 
of  acQuiring  tlie  itrei't  railway  sy.s- 
(cm  from  the  Winnipeg  Electric  Co. 
will  in  all  probability  receive  eon- 
slderable  attention  during  the  nexi 
low  months  from  tlic  city  councl! 
Iiere  a.s  well  as  by  the  taxpayers  in 
gcnt'ial. 

At  this  writing  it  is  In  lieved  lliat 
•the  public  ha;;  jiielty  mucli  of  an 
open  mind  on  llie  siil).,i<;et.  'I'hosc  wlio  1 
mal- 


■AL  ESTATE  MORTGAGES 

PROPERTY  r<^P>NAGEMENT 

CEPERLEY,  ROUNSEFELL  &  CO. 


I  With  a  vieM’  to  re-establishing 
soekeye  salmon  in  the  rpi)er  Fraser 
river  llio  department  of  .Marine  and 
I  Fisheries  lias  this- season  distrilutted 
l.()d(t,)|0d  eyed  soekeye  eggs  in  the 
irilinfarics  of  Bowron  Lake  and 
liuO.itOO  in  (he  prineipal  ( rihiitai  ii's  or 
Que.snel  lake.  Arran.gements 
iilso  been  made 


leXf* 


S46  Hastings  St.  W 


The  greatest  heat  value  in  the  world 


!  advoettte 
'ter  will  conscQiienily  lie  called  u|)on 
to  istablish  fheir  case.  If  it  ap- 
{V;ars  that  a  higher  tax  latc  will  re- 
;  suit  from  the  acQuisition  of  the  sys¬ 
tem  .stibstantial  opposition  may  be 
,  expected. 

!  $:t0,0tlt'.ii0i)  .issefs. 

I  Under  the  tenns  of  the  agreement 
Wioticc  must  be  given  to  the  Winni¬ 
peg  Electric  Co.  noi  i.Tier  than  .Tuly 
3lHt,  iy26.  This  means  that  only 
'  one  civic  election  iiCc  rvenc.s,  and  the 
general  feeling  apiio.Trs  to  be  that 
,  tlie  (inestion  should  be  settled  by  a 
referendum  on  this  o('ea;;ion. 

I  The  pre.sent  franchise  lapses  in 
J’cbruar.v,  1927.  but  unle.ss  the  city 
■  gives  definite  n'ltice  on  or  h«'iore 
:.lu1y  .fist.  I92d,  the  ;igrcement  auto¬ 
matically  continm  s  for  another  five 
!  yciir.s.  I 

'  During  the  past  two  .rears  tliocom-j 
patty  have  shown  no  disiiositioii  to  1 
riiselose  what  their  altiiude  will  be  I 
ion  the  Question.  'J'liere  has  b'leu  j 
I  one  rumor  that  the  eoniiiaiiy  wa.s 
jirepared  to  sell  oiil  entirely  to  the  | 
city  on  llie  basis  of  a  fair  valmitionj 
of  the  assets.  It  i:;  understood  tliat, ' 
the  company  Iiold.s  its  entire  assets  i 
to  be  worth  in  llie  neighborhood  of 
.$.’!h,(tOh,Ono.  The  situation  i.s  com¬ 
plicated,  howevi  r,  ihrniigh  tlie  com¬ 
pany  owning  .‘^ulmrb.ui  line;;,  and  in 
iiddition  of  eotiis.c,  it  operates  power, 
light  and  gas  utilities. 

(  onipaii.Cs  Aliitnde. 

It  m;iy  be  rccalleii.  however,  that 
tlie  company  attempted  to  negotiate  a 


McKlBBlN  AGENCTES  LIMITED 

GLSERAL  I  SSL  R  .\M:E 

FI^A^CI.^L  A GLM'S 

Phone  AW5  Pafis  Bldg. ,  WINNIPEG,  MAN. 


hiive 

to  make  similar 
plantings  in  the  .Selon-Anderson 
i.akcs  ;ind  tlie  .Shuswap  Lakc.s  dis¬ 
tricts. 

Sorke.T<‘  iHiifsbiiig. 

An  inspection  of  the  salmon  spawn¬ 
ing  areas  of  the  Fraser  Itiver  liasin 
inis  .sliown  tliat  the  nnmiier  of  sock- 
rye  .salmon  tlmt  reached  the  spawn¬ 
ing  lieds  of  the  Fraser,  above  Hell's 
Gale  Can.von  ivas  too  small  to  make 
a  visible  iinprcsrdon  in  any  section. 
.\oi.  a  soekeye  was  in  evidence  in 
tiiiosiiel  l,.ike  or  its  two  main  triliu- 
tarles.  and  not  a  resident  at  Quesnel  ; 
Datg.  the  outlet  of  the  lake,  or  on: 
tile  Iforsefly  river,  one  of  its  prin¬ 
cipal  spawning  areas,  wa.s  found  wtio  : 
litid  secti  a  soekeye  this  year.  l-'nr-  ] 
met  ly  llie  Qncsnel  |,ake  section  was 
one  (d  tile  greatest  srmwning  di;-: 
tricts  in  tlie  I’raser  hasiii.  The  rec¬ 
ords  Icepit  llierc  disclo.se  tliat  in  I9ti9 
over  l.oOn.OiiO  sockeyes  entered  that 
lake.  .Vonc  aii'  known  lo  have  en-i 
fered  it  in  I  lie  last  two  years.  I 


SCREENED 


BROKEN 


Insist  on 


peg  Klectric. 
tlic  situation  has  not  yet  entered  In- ) 
to  any  of  the  dlsensslons  of  the  sub-  j 
ject.  ' 

Iinprovrineiit  in  ScrTice. 

Although  the  stock  of  Ihe  company 
is  largely  held  in  the,  east  the  an- 
noiineement  of  a  1  per  cent,  dividend 
on  the  common  shares  of  the  com¬ 
pany  ereated  considerable  interest ' 
here.  The  dividend  is  believed  to 
iiave  been  warranted  by  the  improv¬ 
ed  po.sition  of  the  company,  and  thei 
opinion  is  that  the  street  car  service 
•eturns  in ! 


BUCHAN  S:  CO.  LTD 

GOVERNMENT,  I..UNICtTAL  AND 
CORPORATlOrj  tiONDS 

Imperial  BanU  BuiEciirts; 
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Only  WEAVER  Welsh  is  delivered  “in  sizes  to  suit  your  furnace' 


ORDER  TODAY  FROM  YOUR  DLALLH 
If  he  cannot  supply  you,  please  phone  us  direct, 


I’liva;.'  wire  to  Xew  Yorlo 

Moll' I  •  ui.  Torciito.  Chicago.  Winnipeg, 
Vsiic.iuvei .  C.C.,  Ltc 

R.  P.  Clark  Co.,  Limited 

.‘^'icce.ssur^  I,  C.TiriUoK  Bro.s..  Ltd 

OOV  tllfVUf.X'l.  UI.MCJt'AI,  AXU 
<  i)itf<ii;.\  rio\  l»OM»  Uli.lliKHS. 
Mim'I,,  4*riiiii  ii.id  liisuri.fice  Hrokers. 

C'ciilrul  Biiildoig  V  iew  and  Broad 

\  it  ioria,  li.i'. 

Menilici.-i  of  I'liicag,.  Board  of  Trade. 
}.?.  C.  loiiut  Deal.  I  S  .Vssoolation,  Btc. 
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Montreal 


SALMON  PACKERS  ASK 
MARKING  REGULATIONS 


r.  P.  WT,AVEI<  COAI-  (<B 
2h.;  ,St.  James  Street 


Afain  4il4 


should  .show  improved 
the  fnlurc. 

There  was  some  criticism  of  the 
action  of  fhc  company  in  declaring  a 
dividend,  however.  The  present 
mayor.  S.  .1.  P'armer,  voiced  the  opin¬ 
ion  if  the  company  pay  a  dividend  on 
“watered  stock”  it  wa.s  time  it  dis¬ 
charged  its  indebtedness  to  the  city 
wliich  has  now  been  .standing  for 
sonic  time.  The  whole  situation  re¬ 
lating  to  the  street  railway  system, 
however,  is  expected  to  be  reviewed 
by  the  new  city  council  which  as¬ 
sumes  its  duties  after  the  first  of  the 
year. 


(I mill  the  Tanettiiver  Bureau  of  The 
Fhiaiieia]  ’J'inies.) 

t'aneonver.  — -Keen  disaiipointment 
is  being  expressed  in  British  Colum- 
hi.a  by  parties  interested  that  canned 
salmon  ami  fre.sh  fruits  are  not 
likely  lo  come  under  the  British 
preference  that  was  expegted  from 
the  Conservative  governmeiit.  consc- 
Quent  on  the  re.solntions  pti.j.scd  at 
the  Imperial  Fconomic  Conference. 

Following  the  despatches  from 
London  tliat  llio.se  two  commodities 
were  not  likely  to  be  included  in  the 
meeting  of 
section  of  the  Canadian 
.Manufacturers' 


Manufacturers  from  'Faxes,  High 

Labor  Rates,  High  Labor  Lurnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 

WE  HAVE  l  OBATED  PLAN  I  TO  TIIL  \  Al  l  F  OI 

,,5.000.000  ■N.nJE  LAST  TW^^VEAR^^  .B'-  V  F  T 

W  E  c  A  N  D  O  n  I  O  R  A 


mstrong 


lu  t  Black., 


UBAI.  BM  A  I  i;  I  .\I.LATIOX», 


May  Form  Cattle 

Pool  in  Saskatchewan 


British  preference  list,  a 
the  canners' 


W  I  VMPEG 


GAnKV  ULOL 


Association  was  held 
I  in  the  office  of  Ihe  secretary  Friday 
;  afternoon  to  consider  the  issue. 

To  .'lurk  f.oiMls. 

I  It  was  decided  to  ask  the  Imperial 
Government  that  if  jircferencc  on 
canned  salmon  from  (.'anada  could 
not  be  given  a  preference  on  the 
British  market  in  its'  emnpeution 
with  similar  good.s  from  Siberia, 
j.lapan  and  the  United  States,  that  the 
govormnent  insist  on  having  all  the 
!  cans  and  the  Inbel.s  of  .sucli  goods 
;  marked  to  show  the  country  of 
i  origin.  Meantime,  B.C.  canned  sal- 
I  moil  have  the  word  "Canada”  stanipe.i 
on  the  cans,  but  tlie  label  under 
I  which  i*  is  sol'l  in  Britain  li.is  no 
;-ui;h  marking.  This  is  due  to  the 
!  fact  that  much  of  it  is  rctaliclled  in 
I  Britain  by  firms  u.sing  old  cstab- 
'  lished  and  popular  brands,  and  those 
br.Tiids  h.Tve  nothing  to  indicate  tlie 
sourer  of  origin,  being  used  on  all 
kinds  of  canned  salmon  imliscrimin- 
.  .olcly. 

Hol]i  Doiuiiiion. 

I  It  was  contended  by  the  B.C.  can- 
'  ners  that  enforcement  of  marking 
I  regiiiations  both  on  cans  and  la4)els 
.would  lie  in  Iceeping  nitli  Ihe  an- 
I  uounced  policy  of  the  government  to 
I  start  a  campaign  to  eneon.-.agr  the 
;  eonsunicrs  in  Britain  lo  f.nor  Do- 
I  minion  preduetB.  Il  would  he  nse- 
:  less,  to  start  .such  a  campaign,  ii  was 
i  contended,  unless  they,  at  the.  same 
time,  provide  the  means  wliereby  the 
■jirople  may  know  v  here  tlie  goods 
I  tliey  ;iri‘  .asked  to  Iniy  rea,ll>  come 
:  from. 

I  Such  marking  regulations  woul<i 
'place  the  B.C.  canned  salmon  in  a 
I  po'sition  lo  compete  in  point  of  super¬ 
iority  wiiii  American.  Siberian  and 
l.lapanese  salmon,  which  at  present 
inay  be  ;;old  nnrier  the  .same  I'rands 
!  as  Canadian  products. 

The  B.C.  canners  wired  the  hea'I 
'office  of  the  (  in  rornnlo.  ash¬ 

ling  flint  the  manager  take  the  matter 
up  imniedi.-itely  with  the  iiorainion 
Government,  with  the  reinies,  that  it, 
in  turn,  take  it  up  with  l,ieut.-Col. 
L.  C.  .M.  S.  Amery.  Colonial  Secre¬ 
tary. 


.MONTREAL 


Bennett,  Hanr.rih  &  Sanford 
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330  Coristine  Building 


(Frctin  file  Iteirina  Biirrnii  of  The 
I  ioancial  Times.) 

itegin.-r. — T!e  .inrinal  ronvenlioii  of 
Ihe  .Saskatcliewan  Grain  Growers’ 
A;soeiaiion  will  be  held  in  the  .Me¬ 
tropolitan  Cliuieh.  Regina,  .fanijary 
27.  28, and  29.  Owing  to  the  length 
of  the  procra'  ime  it  is  po.siiihle  tlie 
( onvention  i.,  ly  spread  over  four 
days.  'I'lie  V  omen’s  section  of  fhc 
a;;sociailoii  wMl  hold  llictr  conven¬ 
tion  at  the  .  ime  lime  and  place.  .\o 
resolution  -,  (loaling  with  {lolitir.s  tiave 
been  snhimtli'd  to  date  from  an.y  lo¬ 
cal.  The  .-ulvisability  of  forming  .'i 
.Saskafehev -in  eaflle  piaol,  with  the 
Unit^il  Crain  'Irowors  as  the  selling 
a,gent.s.  will  be  discussed  by  the  dele¬ 
gates  and  C.  Rice  .Tones,  U.G.G.  rec- 
relarv.  will  address  the  <-onvention 
on  the  subject.  An  .Alberta  authority 
on  Ihe  suble  t  of  eattje  pooling  has 
also  been  iiiviled  to  give  an  .iddress. 
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.flram  lln'  Biiinipeg  Bnreaii  of  ’I'lic  ' 
l  iiiaiicial  Times.)  i 

\\  innipi  g.  I’lirchase  of  po-wer  by  j 
the  <  ii\  Hydro  from  the  Xlanitoha  | 
Power  ''onipauy  to  meet  the  peak  I 
load  of  the  Hydro  and  stave  oft  cosi-j 
ly  further  developnunf  is  being  in  | 
loi'inally  discussed  by  officials  of  llu'  j 
city  power  deparinienl.  and  the  nmt-  ' 
U  r  may  be  hiought  brfore  the  power 
committee  at  an  earl.i  (bate.  Tim  ' 
po.ssibilit.i  of  co-operating  with  the' 
jii  ivate  company  to  keep  up  thecity'.Sj 
serviee.s  for  both  domestic  ;ind  com-  | 
merrial  loads  has  been  broached  ' 
iiiorr  than  once  since  Ion  waters  in  i 
lue  Winnipeg  river  hate  jeopardized 
ilm  .supply  of  power  from  Point  ilii 
!! 'is.  The  r-ituation  has  now  he- j 
'Dine  ni'.ire  acute,  and  the  Hydro  is 
faced  with  the  alternative  of  pur-j 
chasing  power  or  putting  another  I 
'inii  of  the  sl.nndbv  plant  in  opera- 1 
lion  to  act  ns  an  auxiliary  gencrat-, 
iiig  plant  during  the  peak  hour.s,  it  is 
slated.  H.vdro  official;;  are  in  hop'‘s  i 
oi  driving  a  .good  Iiar.^^iiin  with  the  1 
Manitoba  Power  Company  lo  utili'ze  ' 
lh('  supply  of  power  a  I  Great  I  'alls 
owned  I'.'-  the  privnt''  corporation  and  , 
maintain  seiwiccs  lo  Hydro  custom¬ 
ers.  j' 


B.  C.  Lumber  Sales 


Real  Bitalr,  Iiivcstinente. 
igc  Loans.  Instirr.ni--'’,  Rc! 

222  Portage  ..Avenue, 
AM.NMPK*.. 


Show  Heavy  Increase 


Tlie  129  mills  reporting  manufac¬ 
tured  |o2,CIS.S2fi  feet  of  lumber, 
sold  l2L4r>4,l  11  feel  .-ind  shipped 
1''2,dlo,T1l  fee,. 

Cnfilled  domestic  cargo  orrlers  to¬ 
talled  160.:’,b2..‘i98  feet.  Unfilled  ex¬ 
port  order;-  wei'o  95.406.398  feet  and 
upfillcd  rail  trad.,’  lot;illrd  4.849 
cars. 

In  the  49  weeks  of  the  year,  pro¬ 
duction  I'eporled  has  been  I..59],- 
77,5.126  feet;  new  business,  4,643,- 
275.437  feet,  and  .shipinents,  4.689,- 
i:’.7,396  feel. 


PKOi  i  lONAL  CARDS 


C.  H.  CAHAN,  K.C 

Barrister  and  Solicitor 

IRANSFOKTATION  BlTLDDiti 
120  St.  Jaine.,  St.,  Montreal, 
Tel.  Main  12.>0. 


P.  E.  BLONDIN 


Notary 

HBOKKRAGI.  -  LO.ANS  O.N  MORTOALr 
Ki;  \  L  FST  AT  y  -  IJ.ANKltL  PI  CIKS 

PoAver  Bldg.,  S3  Craig  V> Montreal 

'I'd  Main  40li 


Buildmg  Construction  in  Greater  | 
Vancouver  Will  Pass  $12,000,000, 


(From  the  Vancouver  Biircati  of  The  pop  mark  More  than  $4,000,000  of 

I  iiiiinciul  Times.)  this  will  be  provided  by  Point  Grey. 

Vancouver.  —  Vancouver  city’s  over  $1.00'), 000  by  North  Vancouver 

Iniilding  total  will  come  ver.v  close  city,  and  Ihe  other  $1 ,000.000  by  the 

to  Ihe  six  ;ui,l  a  half  million  dollar  remaining  municipalities.  This  is 
ni;:rk  tor  tlic  jear  1921,  figures  from  expected  to  he  a  considei'ablc  gain 
Ihe  city  building  department  iucliiai-  over  th,'  grand  total  for  1923. 
ing  that  eonstriiction  is  raiddly  ap-  Point  Grey  inuni'-ipaii.ty  is  still 
proaebing  this  .Slim,  w  ith  a  week  ami  acive  in  eonstruction.  there  being 
a  half  yet  lo  go.  fp  to  re.  i.ssued  pcrniits  so  f.ir  this  inontli  for 
ccntly,  (  ity  Building  lospector  .A.  work  amounting  to  8118.500  T’hi;- 
.1.  Bird  aunonneed  tbat,  for  the  iiuludos  the  cost  of  26  new  home.-', 
year  to  date  (here  was  no  less  that!  For  the  year  to  date  the  niunicipality 
•$6,203,391  woilh  of  building  autiio''-  b;;-,  authorized  862  new  rcsideneeig 
i/.ed  b>  his  dcparlinent.  v  hie!  coni-  ■'v'dlc  for  the  same  peiTod  row  con- 
pares  very  favorably  wbli  the  lota!  stiiKtion  cost  $1,237,100. 
lor  the  whole  of  last  year.  So  lar  Olher  municipalities  are  keepin.g 
this  monih  tlie  city  has  issued  per-  up  a  fair  amount  of  activity  in 
mifs  for  vvork  costing  8139,025.  huikiing.  despite  the  severe  weather 

Apiu  oximately  half  of  the  total  of  eoiulitiou;;  of  late.  Small  repair 
Greater  X'aneouver  w-ill  be  prov'ded  vorU  and  alterations  eomprise  th" 
bv  file  city  alone,  it  being  extieeird  majority  of  the  work  done  lately,  al¬ 
lhat  the  grand  , total  for  the  greater  though  a  few  dwolling.s  are  Iticlnded 
area  will  run  well  over  the  .812.11140,-  in  the  list. 


PATENTS 

SCARCHCS.  APPLICAl  IONS.  ETC. 


TRADE  MARKS 


CLSICNED  REC.'STt;RE3  I  N  .VLU  COJNTRI  ES 
TECHNICAL  ANU  'NOU3TRIAL  RESEARCH 


TFl.Fl’HONF.S  4.\UN 

IX  M AXITOB.V. 

.■\n  inricasr  in  the  number  of  rural 
(tlephotio  suluerjbers  in  the  nortion 
cf  -tianiioba  between  Portage  la 
Prairie  and  Brandon  by  1 50  iUiring 
the  months  of  .\ov ember  and  Derem- 
ber,  was  amiouneed  by  .John  Lowi'v, 
-tlanitoba  Government  T'Tlephone 
t  ommis.sionei-.  In  the  Plum  Coulee 
ilistrlet,  there  had  been  a  marked  ad- 
\aiue  with  35  new  luiral  !Uih;;crib:rs 
in  the  same  time.  “Things  are  look¬ 
ing  up  in  the  southern  part  of  tl,e 
r-i'ovince.’'  said  !Mr.  Lowry.  “We  arc 
looking  for  a  eonsider.ahle  increa.se 
in  busine.ss  in  the  southern  country 
and  also  expecting  an  increase  in  the 
norihern  part  of  .^lauitoba."  The 
general  outlook  for  merchants  was 
also  better,  he  said. 


t.HAl.N  (iiiOWFKS  .VRE 

I.vri.’i;  \SIM,  MEMIlERSHir. 

Sixty-six  locals  have  been  organ¬ 
ized  or  reorganized  during  llie  meiii- 
bership  drive  staged  by  llie  Saskal- 
chewan  Grain  Glowers’  .AssoeiatiMii. 
aceordtng  to  infurmalion  received  at 
thf  I'cntial  office  to  date. 

It  is  not  antieipaled  that  (omplcte 
results  will  be  known  before  lhi»  an¬ 
nual  I'onvention  meets  Imt  officials 
sfaie  satisfactory  progress  is  indi¬ 
cated  in  the  inerea;dng  volume  of 
fees  pouring  into  the  central  office. 

Existing  locals  report  large  in¬ 
creases  in  membershiti  and  rommit- 
tees  have  been  appointed  to  eonduci 
local  membership  campaigns  Sever¬ 
al  new  locals  are  lined  tip  lor  1925. 


HYDRO-ELECTRIC  POWER 


Reg’o  U.S.  Pat.  Atty 

NO.  4083 

712  Drumn-’Ond  BI.DO 
Montreal 


A  dominant  factor^  of  the  Avonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sun* 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
•trong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  foi  new  sites  should  investi¬ 
gate  towns  wherein  ‘‘SHAWINICAN  POWER”  is  avail- 

•ble. 


BSTABLISIIBU  liyi9. 


Offices  Tnrousrhout  the  CiViLzed 
VV'orld. 

OmCEb  LN  C.LVADA 
r'alearj*  Alt*.  Vanrouver,  B,C« 

Edmonton.  Alta-  Hamilton,  Oat. 

MaliLik.  N.S.  Montrfal,  Qwe, 

London.  Ont.  Quebec,  C|ue. 

Ottawa,  Ont.  Toronto,  Ont. 

>t.  John,  N.H.  \Yln0lpe5.  Man. 

Heputation  Rained  hy  long 
years  of  vlRorous,  conscientious 
and  KUcceavful  work* 

«IOHM  A.  FUI.YOM 

Siiperintendriit  -  -  MONTREAL 


POWER  BUILDING.  MONTREAL. 


Spillers  Have  Obtained 


OXT.VRIO  rOTTKKIES  i;XP.4Xl)S. 

’riic  Ontario  Potteries,  Osliawa,  On¬ 
tario,  have  iiiulertaken  the  manufac¬ 
ture  of  white  ware  on  a  eommereial 
sealo,  drawing  their  supplies  from 
the  extensive  clay  deposits  existing 
in  the  Dominion. 


Independent  Outlet! 


'Ii’oin  the  laiicoiiTcr  Bureau  of  ’J'lio 
^'iIlinll•ial  Times.) 

Vaneoiivci'.  —  An  agreement  has 
been  reaolied  betwemi  the  Vancou¬ 
ver  Harbor  Board  and  the  represen- 
lativos  of  SpIllerF.  Limited,  wliereby 
war<‘hoii;ie  receipts  will  be  rcceivcl 
by  the  Harbor  Board  from  the  pri¬ 
vate  concern  .and  grain  can  he  ship¬ 
ped  from  government  elevators  if  the 
gallerj'  on  the  cart  side  of  T.apointe 
Pier  I'reaks  down,  or  is  closed  for 


[  Con:ddprable  grain  is  now  in  Spill- 
1  ers’  elevator  and  more  on  the  way, 
according  to  R.  H.  Gale,  vlce-rresi- 
dent  of  the  company. 

Recently,  nearly  1,300.000  bushels 
of  grain  w  ere  "in  Xo.  1  elevator,  and 
close  to  I.OOOOOO  bushels  in  No.  2 
elevator,  with  hut  little  tonnage  in 
the  port  to  lift  the  grain. 

.According  to  the  bookings  report¬ 
ed  about  2.600,000  bush,  of  wheat  will 
leave  the  nort  this  month. 

’ITie  majority  of  grain  men  fear 
that  many  of  the  ships  are  trying  to 
make  this  port,  for  Christmas,  and 
will  make  the  holiday  week  one  of 
work  for  litem  in  getting  the  boats 
out  on  time-  .  .  | 


Me  Qffer 
Unsold  Balance 

/yf  Cumulative 
yC^/drs  Redeemabio 
U  ^  Preferred  Shares 

of 

Dominion  Combing  Mills 

LIMITED 

Write  for  particulars 
of  this  going  concern. 

Dominion  Development 
Corporation.  Limited 

38  King  St.  West 
IUkO.NTO 

72.74  St.  Drill.  BUf.  405-406  Bmith  BUl. 

Mralie.1,  Que.  OtUwa  Out. 


Lnrpmsi  Froaaeers  of  fiarcLwood  Flooring  in  tke  British  Empire 

WALLACE  AVE.  •  TORONTO  -  PHONE  J  U  NCTION  ,  1 4  « O 
Foetorlef;  Maaford  Wast  Lome  and  Renfrew  Ont. 

Toronto  iidontreol.  WQnni^eg.  and  Edmonton 


rn\SLLTl:sG  engiv 


BEAUBIEN,  BUSFIELD 
&  COMPANY 

CONSULTING  ENGINEERS 


Hardwood  Flooring  in 

Beech,  Birch,  Maple  and  Oak 

Hardwood  Lumber' 

Floor  Finishes 


•  Place  d*Amc»«  Montreal 

DeGaspe  Bcaubim.  J.  L.  Binfiald. 


D.  L.  &  W.  Scranton  l 

Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Als? 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrory  Coal  Co.,  1 

[imitEij 

213  ST.  JAMES  STREET 

t®fr® 

IK 

fiiiiiii 

1-  ftiyWAi  tilL 

J  of  hardwood 

rloortng 

Ae  British  Entpit 
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Ufiaolloited  Tes'ti* 
moniala  SpeAU 
For  Xhomsolwes 


Edmonton.  S^pt.  28.  1923. 
The  Commercial  Life  Assurance  Co.. 

Edmonton.  Alta, 
t'ear  Sirs; 

I  wish  to  eipress  my  appreciation 
of  the  prompt  and  efficient  manner  In 
which  you  settled  my  late  husband’s 
life  insurance  policy,  the  claim  being 
settled  within  twenty-four  hours  of 
lodging  the  papers. 

Voiirs  truly. 

(Sgd.)  (Name  on  request) 


Insurance  Costs 
and  Profits. 

(Friiiii  llie  “Fcuiinmisf,*'  l.oiuliiii.) 


sf,  ■ 

I 

I  -’"s 


iiuon 


No  .subject  is  of  greater  inipori-  '  ^ 

nnee  to  Insurance  companies  witli  w  ^  W  ^  r  a 

Kreat  fire  and  accident  departments  • 

I  than  the  relation  of  working  costs. 

net  profit  rc'allzed  on  the  premium  i  Modified  Life  Scheme  is 

ineome.  Workin,g  costs  in  propor-  ((  i. 

tion  to  net  premium  income  have  for  oargain  VrOuntei 

many  years  past  shown  a  strong  _ 

^  tendency  to  rise.  llie  jieak  now'  'p]jp  •’modified  life,  with  sinners  in  \( 

seems  to  Iiavc  been  passed,  and  some  ,  ..  .......  i 

reduction  to  he  in  sl.ght.  but  relative-  i  Prenuum  at  the  end  of  five  j  I-«‘l  e'  says, 

ly  to  net  premium  costs  of  working,  years”  jilaii  of  the  Aetna  I.ife  Insur-  " 
Including  commissions  to  agents,  are  ance  Company  is  hot  ’’har.gain  coun-  to 

from  8  to  10  oer  cent  of  the  ore-  I  -  *  ..  .  .  .  .  .  Ih.at  all  of  tli 

.  ..  ,,  *0'  insurance  and  should  not  he 

nilums  higher  than  they  were  even  •  ,  ,  warned  not 


Modified  Life  Scheme  is  Not 

“Bargain  Counter”  Insurance! 

_  i 

The  new  •’modified  life,  with  siopers  in  New  York  last  week,  Mr.  I 


“We  very  urgently  request  all 
managers  to  make  absolutely  certain 
th.nt  all  of  their  agents  are  carefully 
warned  not  to  use  any  other  name 


thirty  years  ago.  And  seeing  th.H  i^onsidered  in  that  light,  according  to  !  ‘modified  life,  with  change  of 
the  net  profit,  out  of  which  eonfla-  Agency  Secretnry  K.  A.  Luther,  who  I  premium  at  the  end  of  five  years' 
gratlon  and  other  eniergeney  re-  i  sent  all  general  agents  and  man-  i  when  describing  or  referring  to  this 


serves  have  to  he  luillt  up,  comer.  I 
from  what  is  left  of  the  premiums 
after  cl.aims.  working  costs,  ta.xation 


and  provision  for  current  liabilities  mi.^nr.derstaiiding  in  connection  witli 
ha(c  lieen  deducted,  tlie  problem  be-  fi.jK  form  of  issuing  insurance.  .Aflev 


has  sent  all  general  agents  and  man-  j  when  describing  or  referring  to  this 
u,ger.s  of  the  company  definite  in-  ;  P’an  of  insurance.  The  modified  life  j 
structions  intended  to  prevent  any  '  pp*  bargain  counter  insur- i 

mi.sunderstanding  in  connection  with  «p>;  p'p’^p'I  of  ' 

.  .  .  inc  tins  idaii  is  brought  to  our  nlten- 

tliis  lorm  of  issuing  insurance.  .After  fioii  as  open  to  erilieism.  that  agent’s  I 


Besides  being:  the  safest  of  all  investments, 
because  it  is  gruaranteed  by  the  Dominion  of 
Canada,,  a  CANADIAN  GOVERNMENT 
ANNUITY  carries  with  it  these  other  advan¬ 
tages  : 

It  commences  at  any  are  you  choose  and  lasts  as  lone 
aa  you  live. 

It  may  be  of  any  amount  from  $50  to  $5,000  a  year. 

It  la  purchasable  on  very  easy  teims,  easier  the 
earlier  you  commence  purchase. 

It  is  free  from  Dominion  Income  Tax.  It  cannot  be 
seized  for  debt.  It  cannot  be  forfeited. 

No  medical  examination  is  required. 

There  are  plane  of  purchase  under  which  you  may 
protect  the  Interests  of  your  wife  or  dependents  for 
a  term  of  years  certain. 

For  full  particulars,  fill  out  this  Coupon  and  address 
it  as  directed. 


Mail  This  Coupon — No  Postage  Needed 


^  Department  of  Labour,  Annuities  Branch,  \  s, 
Ottawa,  Ont. 

Please  seed  me  the  •■Raadbofih  of  Infonaatten’’  and  fall  partirnloro  as 
te  eeet  of  m  Canadian  Goverament  Annuity.  .My  aze  laat  birthday  was 
. yean. 


(Slate  whether  Mr.,  Mrs.,  or  Mist) 


n.nc  neen  otaucK'u.  urn  proniem  no-  (],jp  f,,,.,,,  issuing  insurance.  After  '  fion  gs  open  to  criticism  tlmt  .hgenl’f 

'  *^ideauite^marg^^^  brrmuV  'pf  quoting  three  paragraphs  concerning  license  will  he  immediately  revoked 

,cre.is1nriv  de  link  ,  misrepresentatlon.s  of  this  ,diui  from  ,  Also  the  manager  under  whom  sueh  I 

,  creasing!  aem. ate  ^  mmci  it  ,,  report  approved  by  the  National  agent  operates  will  he  held  respon- i 

It  is  .  ignificiint  that  the  pioblem  convention  of  Insurance  t’ommis-  sible  ” 

of  working  eost.s  and  profits  lias  in _ 

j  its  various  aspects  formed  the  sub-  ^  ~  ^  — — — — — — — 

ject  of  the  presidential  adiiresses  to  i  A  n  F 

the  Insurance  Institute  of  J.ondon  dooUCo  laCVa 

Rate  Manual  for  192S 

loher,  1023.  and  by  Mr.  KcynoUld,  of  i  _ _ _ _ 

tho  (fUardiau.  in  Octo]»or,  Mr.  Thu  102r»  ratr  manual  ol  ihc*  Artn  >  bo  but  n  df»t*ini<t’'  inmino  wHl 


Rate  Manual  for  1925 


Kiitter.  Governor  of  the  London  and  '  Life  Insurance  Conijiaiiy,  issued  in  a 
(Lancashire,  and  one  ol  the  most  aew  loose-leaf  form  and  it.nlaining 
eminent  insurance  managers  ol  ids  ,  certain  lato  reductions  of  libcraliza- 


Tlic  I!t25  rale  manual  ol  the  .Acin  i  lie  waived,  lull  a  definite  income  will 
fe  Insurance  ('omj)aiiy,  issued  in  a  he  guaranteed  to  liim.  ” 
w  loose-leaf  form  and  it.nlainingi  Clniiige  in  t'laiise.  i 

rtain  lato  reductions  of  liberalizit-  I  .A  significant  cliange  also  is  made 


.generation,  also  discussed  the  same  |  tions  is  now  goiti.g  forward  to  in  the  wording  of  perniaiunt  and 
:  iiroldem  at  the  annual  general  nieet-  jji  agents  and  mana.gers  in  tlie  field  total  disability  clatise  .\o.  11.  This 
:  ing  this  year  ol  his  company.  It  is  all  Aci'ompanying’  the  manual  is  a  letter  change  provides  for  a  more  liberal 
ito  the  g(!od  that  insurance  managers  f,.,,,,!  Agency  Secretary  K.  A.  Imther,  piaetioe  in  llie  settlement  ol  cl.iimi’. 

should  plaee  tlielr  cards  on  the  table,  ^vlierein  lie  sets  fortli  and  explains  desrritied  as  follows  liv  \li.  Luther:  i 
1  and  take  the  public  init)  their  ronfi-  j,,  detail  the  various  ilianees.  liotli  ”I|  is  realized  lliai  it  is  not  always 
1  dence.  1  or  tlie  security  and  effi-  j„  ],„n,.y  contracts  and  in  the  possilde  for  tlic  insured  to  submit 
ciency  of  insurance  as  an  essential  the'rale-booK  iisidf  imiiKdialeb  proofs  of  disabilitv.  iin.l 


1  and  take  tlie  public  into  their  ronfi- 
1  dence.  I'or  tlie  security  and  effi¬ 
ciency  of  insurance  as  an  essential 
I  part  of  tlie  business  macliine  depends 
i  wlioily  upon  pultllc  confidence  in  tlie 
men  wlio  eondiirt  it.  and  on  tlie 
principles  liy  which  they  work. 

High  TiiMition. 

Mr.  Sketch  pointed  out  that,  ac¬ 
cording  to  tlie  tabulated  returns  of 
1  the  leading  five  companies,  the  ratio 
'  of  working  costs  to  net  premiums 
was  ”0  per  cent,  in  1K8I!.  and  had 
I  risen  to  tl-5  jicr  cent,  in  1!L’2.  He 
was  at  some  pains  to  ex|daiii  Hint 
liarf  of  Iliis  advance  in  the  figures  as 
shown  was  misleading.  forty  yetirs 
ago  there  was  little  reinsurance  ex- 


loi’iii  of  tlie*  rat  e-book  itself  immcdiatcl)  proofs  of  disability,  an.l 

j  The  most  important  cliangcs  in  the  particular  attention  is  called  to  the 
'  new  manual  have  to  do  w  ith  a  rediic-  tael  that  it  has  licen  provided  tliat  , 
tion  in  montlily  premiums,  a  rcdiic-  after  total  disability  has  lasted  nine-  | 
I  tion  in  short  term  premiiini'.  a  pro-  ly  days,  tlie  com])any  w  ill  pay  bene- | 
,  \  ision  to  write  short  term  insurtince  fits  from  tlie  expiration  of  that  time 
up  to  age  seienty,  and  tim  im-lusiou  at  which  time  llic  disaliilily  is  pre- ; 
of  rales  for  a  new  disability  clause  siimed  to  i>e  iiermatienl— even  tbougb 
to  lie  known  as  •’IJisaldliti  4  ”  llx-  pioof  is  not  immeditifely  submitted  I 
plaining  this  latter  feaiii  '  .  .dr.  Liifli-  ’I’lu'  unl>  limitation  is  'liat  if  there  j 
ei's  letter  says  :  j  is  a  delay  in  sulimitting  proof,  tlie  j 

•”rhe  company's  disaldlity  form  No.  '  company  w  ill  not  pay  liack  benefits  I 
1.  providing  for  the  suircnder  of  Hie  for  more  tlian  six  months.  If  total 
lioiicy  in  exchan.ge  for  .i  .'-iipiilemeir-  ilisatiility  occurs  and  proof  is  suit- 
tai’i  contracl  under  wliicli  ciie-twen-  milted  within  three  monllis  that  It  l.s 
fietli  of  the  sum  insured  ts  paid  for  permanent,  tlicn  benefits  will  be  dat- . 
twenty  years  certain,  is  (liscont inued.  ed  liai’k  to  Hie  occiiirence  of  dis- ' 
It  is  replaced  by  a  ‘wai\  i  of  lua  in-  ability.”  I 

iiim'  clause  for  total  and  permanent  Tlie  rale-book  itself  is  iir.icpie  in 


ee))t  between  Hic  companies;  now  the  >"<'i>t,v  years  certain,  is  (liscontinued.  cd  iiack  to  Hie  occiiirenre  of  dis- 
grealer  part  of  the  largo  reinsur-  replaced  by  a  ‘wai\  i  ol  lueiii-  ability.' 

anc<^  liusiiiess  whicli  lia.s  developed  itim  clause  for  total  and  permaiH'nt  I  ii<’  rate-book  il.s(df  is  iiriiitne  in 
is  ))laced  liy  treaty  witli  reinsurance  disaliility  occurring  alter  age  si.xty.  Ilitil  it  will  enalile  agents  to  keep  all 
companies  w  hicli  transact  no  direct  ' premiums  for  policic*-  w  ith  Hi.'  tli‘’ii’  data  between  itie  two  covers. 
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Life  Assurance  in  Great 
Britain  and  in  America 


companies  whicli  transact  no  direct  Oio  premiums  for  policic*-  with  Hi.'  tli‘’ii’  data  between  itie  two  covers, 
l),usiness  at  ali.  '’.AlHiougli.'’  lie  said,  qf"'  disaliility  clause  ar-  lower  tliaii  and  climiiiate  Hie  inconvenience  of 
“"Hu'  reinsurance  conijiany  pays  a  *0'’  polieies  with  tin'  idd  disiildlity  liaiidling  separate  rate  pamplilets  bs- 
highcr  co;nmission  than  is  paid  away  •  lause  No.  1.  i  tween  issiio.s.  In  Hie  future  when 

Hio  direi't  writing  company,  the  ex-  "The  inelusion  of  such  iilieral  In-  new  rates  or  new  planes  are  added, 

;  cesH  cnmniission  does  not  (‘qual  tlie  lerprelation  of  total  ami  iieiinaneni  they  will  be  issued  in  forms  to  fil 

overhead  cost  of  Hie  direct  writing  disability  in  Aetna  contracts  makes  the  loose-leaf  rover,  and  will  lie 
!  company,  and  Ihercfore  the  cost  of  this  very  attractive  from  Hu  iiolicy-  clearly  niarked  for  easy  insertion. 

■  Hie  net  luisinesH  is  increased. "  From  liolders'  standpoint,  as  ii  uives  him  .Anntiier  advantage  is  Hiat  agents 

I  informalion  placed  jirivately  at  Mr.  Hie  satisfaction  of  knowin"  that  will  lie  enalilcd  to  carry  either  a 

Sketch's  disjiosal  liy  Hie  coin)iaiiies.  should  he  liecome  totally  dlsiihle  1  eomidele  book,  or  only  such  portions 
lie  concluded  Hint  Hie  disti  ihution  of  from  any  l  ause  foi  loii-  t  :lian  nine-  as  lie  cares  to  use  on  ^crlaiii  oec.a- 
reinsiirance  now  adversely  affects  ty  days,  not  only  will  ilu  ]>rcmiums  sions. 


(Fnini  Ihe  Post  Alagnzine  nnd  '’pi  cxpen.se  ratio  liy  no  less  than 

InsiiraHce  .Moniior.)  l""''  ‘‘’"t.  of  Hu;  not  premiums  as 

sliowii  in  Hie  companies'  accounts, 
i  .•4(1  tlial  the  true  coiiiparntive  increase  i 
Of  late  we  have  read  mucli  crili- !  ji,  t|,f.  proportion  of  working  costs  to  i 
'  cism  of  the  methods  of  administra- ;  net  premiums  iu  Hio  forty  years  was 
Hon  of  our  great  British  life  assur-  •'*”  I**'''  I"'*'' 

ance  institutions,  and  i.'  we  have  lie-  i 

^  ,  cent.  Of  Hus  tictual  increase.  2  per 

lieved  what  we  have  road  wo  have  ■  \^;is  represented  by  laxtillon. 


i  ance  institutions,  and  i.'  we  liave  lie-  !  ‘  ' 

I  ^  ,  cent.  Of  Hus  tictual  increase.  2  pci 

lieved  what  we  have  road  wo  have;ppj^l  \^;is  represented  by  laxallon 
j  been  eonvinced  that  our  life  offices  ]  whicli  was  mil  of  Hie  control  of  Hie 

j  are  too  dignified  and  too  old  fash-  Skelcli  made  Hie  I  The  Fcoiioinic  l>  orld.)  I 

iioned;  that  thov  have  good  goods  to  ,  point-  'me  quite  admissible  I - - - _| 

...  .  UK  hetvveen  the  piilviic  who  jiay  pre- 1  .  _  _  , 

I  soil  l)Ul  iia\o  a  loslnctod  niurkot  ou-  ,  uijiinis  and  tlio  oonipani^s  whioli  a(T-  draws  to  a  oioso,  ]'<rontiiini  on  tljo  livos  of  persons  de- 

ing  to  disinclination  to  advertise  minister  fire  insurance  business —  "  ith  its  maiiv  noteworthy  actileve- ^  viatiiig  Iroiii  Hi.i  eoiimion  standard  of 

their  commodity  This  point  liasMliat  the  profits  in  terms  of  Hie  pro- till  of  vvhii  li  will  be  duly  jlutilHi  w  ill  he  t  -uilatcd  ticcording  to 
been  rubbed  home  hv  the  illustr'ilion '’ni"n'-‘t  •'Should  he  distributed  over  .q  ,  chronicled,  a  lew  minutes'  Humglit  the  amoiuil  m  .i I’d ;  the  ri.sk  being 

much  larger  premium  income  than  niay  not  lie  amiss  mt  another  note- |  ciilculatcd  upon  a  minute  iiivestiga- 


1 824- 1 924  Achievements  in  the  Field 
of  Personal  Insurance  a  Century  Ago 

(H.v  II.  IV.  Uiiiginaii,  >l.l»..  Medical  Director,  (  (tiitiiieiilal  (  asiialt.v  t  om- 
jiaiiy  and  lunlinenlal  .Vssiiraiice  (  oiiipaii.v,  <  hleago,  111.,  in 
The  Fconoinic  llorld.) 


^  /\  S  the  jear  l!i2t  draws  to  a  close,  j'lemiiim  on  tlie  lives  of  persons  de- 
■4  *  with  its  many  noteworthy  actilevc-  viatiiig  froiii  Hi.i  common  standard  of 


I  been  rubbed  liome  by  the  illustration  'usuin.ueo  ove  '  .  "  ■  ^  V  "  i  .  . 

I  .much  larger  premium  income  than  niav  not  lie  .muss  mt  .mothei  note- |  <  .ih  iil.itcd  upon  a  iiunute  iiivestiga 

of  the  enormous  progress  which  lias  j,,,,  p„(,iisi,p,]  accounis  "nrlliy  year,  one  Imndred  years  ago,  I  lion  of  eacli  individual  ca.sc  bv  Hi 

been  made  by  the  life  assurance  roin-  '  (wliicb.  under  the  Assurance  Com-  inaugurated  font  tilings  wortliy  of  :  lioard  of  direciors.” 


H  inaugurated  font  tilings  wortliy  of  lioard  of  direciors. '' 


panics  of  the  Fnitcd  States  and  other  iitmies  .Act  are  net),  and  that  the  per-  j  comment; 


In  order  to  assay  sucii  Siilistand- 


Knglish-speaking  countries,  notably  I  cnlag'’  of  profit  earned  on  the  turn- 

I  over  is  considorahly  less  Hian  that, 
anada  aiul  Atis-traha.  l  ajiplicable  to  tho  net  ineome.  And  | 

If  we  lefleet.  liowovor,  we  find  lit-j  ^ve  are  considering  Hie  ques- 

He  cause  lor  anxiety,  Economic  eon-  jj,,,,  profits  actually  realized,! 


(a)  An  experii-nci'  liasis  for  Dis- I  aro  jiroposer.s  as  might  pre.sent  them- 


■liility  undcrvvriliiig; 


selves.  Doctor  I'incKard  ])Ianncd  to 


(b)  A  Jiidgmcni  basis  for  Sulistaii-  receive  medical  judginciil,  and  to  that 


(lard  underwriliiig: 


( ii'i  rccpiircd  th;it  nine  of  Hie  eigli- 


I  ditions  affect  the  situation  to  a  very  ,  j,  should  be  borne  in  niind'that  Itixa-  ,  underwriting; 


Cc)  A  .sy.sicmatic  basis  for  .Medical  l(cn  diicctors  of  the  .Society  .sliouli) 


I  large  extent.  .A  glimpse  at  the  Fnil- 
I  ed  State.s  shows  a  very  much  larger 
j  population  than  our  own,  of  which 
I  each  man  has  ;i  larger  earning  ca¬ 
pacity;  it  reveals  ti  country  practi- 
.  tally  .self-contained  so  far  as  food 
i  and  minertil  re.soiirccs  are  concerned. 


idervvriling;  lie  pliysicians,  and  Hiat  at  least  two 

tion  of  all  kinds  on  underwriting  ''  commission  basis  for  -Agen-  medical  directors  sliould  pass  opiii- 

lU’ofits  advanced  from  23  per  cent,  in  solicitation.  ion  on  eacJi  applicant.  .Medical  un- 

]!tH  to  17  per  4’cnt  in  ]!)23.  "ns  n  milestone  in  Disability  in-  rbi’w  riling  has  dcvi  loped  since  then 

.Mr.  Kiitter,  of  tlie  J>(mdon  iind  Lnn- '  snrance  when,  in  1821,  there  was  end  lias  become  general  practice, 

cashire,  ajiproarhed  tlie  subject  of  Pi'en  us  Hie  first  J'ablc  of  acfual  ex-  .Now.  in  Il'21.  critical  thouglit  is  be- 

Hu^  relation  of  net  profits  to  net  pre-'  perience.  It  vvtis  that  of  Tb  High-  ing  given  to  what  actual  and  pracll- 

miiims  from  :i  different  angle.  Hp  :  land  Societies  of  Scotland  as  jmblisli-  ( al  value  it  has.  One  of  Hie  oiit- 


It  was  a  milestone  in  Disability  in-  rbi’w  riling  has  dcvi  loped  since  then 
surance  when,  in  1821,  there  was  end  lias  become  general  practice. 


tiu^  relation  of  net  profits  to  net  pre- 

and  nunertii  re.soiirccs  are  concerned,  njj, in, J,  from  a  different  angle.  Hp  j  land  Societies  of  Scotland  as  jmblisli- 1  (  al  value  it  has.  One  of  Hie  oiit- 
vvhcr(^  commerce  is -j-oung  and.  per- '  p,|,jp;|y(,rcd  to  bring  out  what  propor- i  *•>'  Olipliaiil.  II  covered  an  ex- ;  standing  siilijects  of  Hio  year  is  Non- 
haps  intensely  virile,  whose  los.ses  in  ,jp,„  ^f  the  net  premiums  remains  to  pet’ienee  as  etirly  a  17."il  iind  tis  late  |  .Medical  insurance,  especially  jiroiiit- 
ttie  war  were  insignificant  vvlieii  companie.s  :is  availatile  jirofit,  its  |  ’1820.  The  sickiu  ss  rate  per  mem-  iienl  since  Mr.  V.  U-  Siiiitli  wrote  his 


vvher(^  commerce  is -voting  and.  per- '  pn,tp;|vorcd  to  bring  out  what  propor- i  "I  Oliriliaiil.  II  covered  an  ex- 
haps  intensolj'  virile,  whose  losses  in  ijQp  the  not  preniiiinis  remains  1u  perjenoe  as  eaily  a.  17al  and  as  late 


i  compared  with  our.s,  who.se  people  show  n  in  the  actual  published  ac- 
(  are  not  staggeiing  under  the  heavy  pf,u„ts  m  normal  years,  yettrs,  tlial  is 
financial  burden  caused  bv  the  war  ^av.  which  are  free  from  great 
Great  Britain  arc  doing,  ponflagration.  or  from  the  direct  dis- 
W  iHi  a  nation  enjoying  great  pros-  t,,rbances  of  war.  For  his  exaiiiin- 
penfy  there  is  more  incitement  to  .Mr.  Rutter  took  the  five  years 


insure,  because  a  falrlv  large  amount  ,(|i,,  dh  (a  period  sulisequent  to 
set  aside  annually  out  of  earnings  ,jpvaslating  fire  in  San  Francis- 

dMdim^as^nTcounVrv  where ’’'.“'^’'for  Disabiii’ty  rate-  for  a  quarter  of  j  nelius  Walford  (’‘.loiirnal  of  the  Jn- 
nlrivriient  ind  the  co'-i  of  iincnininv  figures  took  in  twenty  companies  a  century,  liui  wa;-  :  liown  vvofully  In-  stitiite  of  Actuaries”,  26-130,  1886) 

menrare  matte'j’s  oT  -ra^e  mrnii  f'”'  '"'I’'''"--- adequate  by  Hie  laior  data  of  Finlai-  that  "another  practice  came  into  be- 

meni  arc  mailers  oi  e>rave  national,  hp  had  not  before  him  102:1  more  Hian'adn  Ansell  and  Nil. -.on  These  stud-  ing  with  the  advent  of  those  proprle- 

"Twe'turn  to  (  anada  „-e  find  a  !  *^0  figures  for  sixteen  companies. ,  jp.,  ,,asia  for  the  rales  tary  companies,  and  this  was  the 

II  we  (Uiii  lu  V  aiiaua  wt  iinna  yj,.  Rutter  came  to  the  conclusion  .  of  the  Fuited  Slut' s  companies  tliat  iiraclice  of  giving  commissions  to 
one  •*'rhp  life  •’"'f  '‘<o*‘*'”ng  those  ten  years  for  all  j.ioneercd  HcalHi  insurance  between  agents  for  introducing  business. 

life  assur.ince  companies  ,j,()se  companies  representative  of ,  and  1850.  Leading  linns  of  solicitors  in  the 

”  that  country  are  progressive  and  administration  in  this  or  any  ;  Substandard  life  insurance  liad  Frovlnoes,  as  also  county  hankcr.s, 

one  of  thenicertainlj  and  more  pro-  IjHier  country,  we  find  that  after  de- I  written  skctdiily,  not  to  say  were  eagerly  looked  after,  and  their 
Tn^Aostral'ia  we’liqvi"^-?  <lucting  all  chargc.s  of  every  kind  and  searedl.v,  for  ti  (  cntnry  before  1821.  ! 'inlies  were  responsilile;  for  before 

mo  .  ..wd  o  I  taxatlon.  there  remains  a  net  rest-  j.-Qr  instance,  the  London  Assurance  these  agents  aiipearcd  persons  who 

but  a  progressive  dna  a  prosperous  ,  available  to  the  companies  for  j„  it„  (^arIy  davs,  following  1721,  could  not  personally  present  them- 
nrf'  h^nefit,  of  actual-  charged  5  guineas  tor  100  pounds  one  selves  before  tlie  Board.  Tltere  was 

are  ninre  spar,  ei.v  seiiiea  tnan  in  , ,  ^  ,han  4.78  per  cent,  of  the  ^  term,  but  required  6  guineas  if  a  groat  outcry  raised  as  this  ‘immor- 

f  I  net  premiums.”  ^  ihit  i mliviriual  had  not  had  small-pox  al’  praelice  of  paying  a  commission 


her  was  given  as — 

5,9  weeks  at  age  20  to  30 

67  weeks  at  age  30  to  40 

9.7  weeks  tit  age  40  to  50 

17.8  weeks  at  age  50  to  6o 

14.4  weeks  at  age  60  to  75 

33.6  weeks  at  age  65  to  70 


critical  study  of  llic  Canadian  expe- , 
lienee.  I 

'I'lie  year  1824  saw  another  inno¬ 
vation  in  life  insurance.  It  was  then 
Hiat  so  many  proprietary  compunles 
started  in  England,  eighteen  in  ail; 
iind  we  litivo  it  on  the  authority  of 


This  Table  was  tlie  measuring-rod  i  iln'i  great  liistorian  of  insurance, Cor- 


COMFANV 

tIMITCD 


SHERBROOKE,  QUE. 

Branch  Office; 

404  New  Birks  Buildins.  Montreel 


C.WADA  LIFE  FHAXGES.  I  England.  In  the  more  remote  places 
William  Hastie.  who  has  been  the  j  the  pqst  office  is  the  general  meet- 
investment  manager  of  the  f'anada  |  ing  plaee,  and  the  gathering  of  let- 


”  ^  P  Hie  best  administration  in  this  or  any  :  Substandard  life  insurance  liad 

one  of  theiii  certainlj  and  more  pro- { Ru,)  ,haf  after  de- I  hpc,  written  skctdiily,  not  to  saj 
Tn^Austral'ia  we  have"^-?  ducting  all  charge.s  of  every  kind  and  j  searedl.v,  for  a  (  cntiiry  before  1821 

'.mt  '  I  taxation,  there  remains  a  net  rest-  j.-Qp  instance,  the  London  Assurance 


Life  Assurance  Company  in  Mont 


ine  pqsi  oiiice  is  me  general  meei- 1  -  ('o,,!.  Margin.  or  if  the  proposer  was  a  female  of  to  influence  tlie  introduction  of  busi- , 

mg  place,  and  the  gathering  of  let-  Then  we  have  Mr.  Reynolds,  of  the  '  chiM-bearing  age.  Equitable  of  ness.  .Mr.  Francis  Baily  was  parti- 

ters  and  newspapers  there  one  of  the  I  (Guardian  as  the  latest  exponent  of  !  j^ondon  was  founded  in  1762  and  as-  ciilarly  severe  and  oul.s^mken  upon 


real,  is  to  have  charge  of  all  eastern  chief  events  of  daily  life.  \A  ith  so  earnings  of  fire  insurance  pumed  at  once  cei  tain  risks  regarded  I  Hie  siit(j('ct.  The  rates  of  commis-  ■ 

Canada  investments,  with  headquar-  large  a  rural  population  q'l'q^tise- i  yi,-.  Reynolds  took  the  ten  .Sulistandard— for  instance,  those  who  |  sion  allowed  were  particularly  mod- i 

ters  at  Toronto,  and  will  have  under  I  ments  in  newspapers  is  the  >’est  ■  1914-1923  for  seventeen  com- !  had  gout  paid  a  pretiiium  incrca.sed  crate.  At  fir.st  only  5  per  cent..! 

wi-^  «ii  11161000  of  appeal,  aon  life  assurance '  ‘  ,  i  .v  x  .i,.  .  ^  i  . „.i  - - i  -  ! 


him  all  investment  agencies.  Mr.  niethod  of  anrt  life  which  includcMl  the,  by  i'2  per  c^mt.  Hut  it  remained  for  alike  upon  new  and  renewal  prem- | 

W'oodcock  will  be  acting  manager  of  j  companies  wnich  mase  use  of  that  ahnormal  years  of  the  war  He  made  j  d,-  George  Pinckard,  when  he  found-  iiinis,  but  later  Id  per  cent,  on  the  ! 

Investments  at  Montreal  in  his  place,  medium  ol  approach  pave  the  way  calculations  in  the  .same  manner  the  (’lerieal  Medical  and  General  fir.st  premium  and  5  per  cent,  on  re-] 
The  Western  territory,  from  WinnI-  for  the '  s^alesman  when  he  de.scends  ),v  Mr.  Rutter,  nnd  !  ^824  to  attempt  a  svstematic  ba-  newals.  and  they  remained  .so  lor  a| 

peg  west,  will  be  put  In  charge  of  I  upon  that  community.  Then  asam.  ,hai  the  surplus  :  ..js  of  insuring  invalid 'lives.  "The  lull  half-century.” 

Mr.  W.  R.  McConnell,  with  headquar-  ,  voung  farmers  use  liie  assurance  as  ;  ^(,,.15^,1  out  at  5  per  cent,  of  the  net  ! _ _ _  _  ■  ; 

ters  iu  Regina.  Mr.  Hastie,  before  I  a  means  to  cover  mortgages  on  their ,  ,,,5,  p,,.  about  one-fourth  i  ,  ,  ,  ' 

Joining  the  Canada  Life,  about  eigh- ;  farms,  which  are  their  whole  Rveli- 1  }^,.  ,  ppreont.  higher  than  Mr.  Rutter’s  1  of  Mr.  Sketch,  Mr.  Reynolds  and  Mr.  be  tiuilt  up.  and  the  inealrulable  risks ; 

teen  months  ago,  was  assistant  man- 1  hood.  figure  or  normal  years  before  and  '  Rutter  clearly  bring  out  certain  of  the  future  lie  anticipated.  This  ^ 

ager  of  the  Canadian  Bank  of  Com- |  While  we  think  that  in  this  '’nun- |  war.  Iiicidentallv  during  points  which  are  worthy  of  attention,  underwriting  surplus,  taking  one. 


AUSTRALIA-NEW  ZEALAND 


FROM  WEST  ST.  JOHN,  N.B. 


S.S.  “WILLASTON* 


JAN.  27th 


Jor  AUCKLAND.  WELLINGTON.  LYTTLETON,  TIMARU, 
DUNEDIN 

For  freight  rates  and  all  ither  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Juildins.  dontrea! 


EaNAdiaN:  PAeiria 


TRAINS  /  HOTELS  '  TELEGRAPHS '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship,  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 

Members  Montreal  Board  of  Trade 
Cables,  "Eimorb”  Telephones,  Main  4929;  Main  5362 

MONTREAL  AND  ST.LAWRENCEPORTS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que.;  St.  John,  N.B. 

General  Stevedores 

Steamers  fitted  for  groin  and  rattle.  Loaded  oTor  60,090,0011 
busbels  (Train  diirinir  Montreal  season  1022.  Wo  eaii  lielp  yon 
secure  economy  in  operating  costs  bocanse  of  oiir  thorough  ex* 
perience  with  large  operations,  and  thus  ensure  service,  despatch, 
and  satisfaction  to  all  coneemod. 

CORRESPONDENCE  SOLICITED 


The  Wabasso  Cotton 

Company,  Limited 
THREE  RIVERS,  pTg 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


ATLANTIC  SUGAR  REFINERIES, 


ST.  JOHN 


Gen.  Ofiices:— 211  McGILL  STREET 
MONTREAL 


Manufacturers  of  High-Grade 


Knit  Underwear  Hosiery  Sweaters 

MILLS  A  l' 

rARIS.Ont.  BKANTHIHll.Unl.  UI.NUO.N.  (lot.  WA  I’EKKOBU, Onl 
ALMO.NTE,  Unt.  CUATICOOK,  Due.  •nd  SI’.  H  YACl.N THE,  Qu.. 


General  Office: 

PARIS,  Ont. 


^  Selling  Agents  to 

/  Wholesale  Trade: 

JOHN  GORDON  &  SON 
^  Toronto  &  Montreal 


ager  of  the  Canadian  Bank  of  Com- |  While  we  think  that  in  thus  '’nm- 1  v,a.r.  Iiicidentallv  during  points  whi 

merce  in  -Montreal.  Mr.  Hastie  served  j  try  in.surance  advertisement  miehTi^j|.  jf^ynolds’  ten-year  period  large  '  Much  of  1 
the  bank  for  seventeen  years  in  many  |  he  improved  and  made  more  convinc-  |  to  lie  provided  for  the  de-  costs  may 

capacities  and  received  his  Montreal  .  in^-  believe  that  dignified,  con-  pj-eclation  of  securities,  a  deprecia-  '  remains  at 
appointment  while  he  Was  an  inspec- i  distent  persistent  iiublicity  is  which  the  subsequent  market  income. 

tor  of  the  bank  in  Winnipeg.  greatlv  more  advantageous  than  in-  advance  in  security  values  fortunate-  [  Sketch  Hit 


figure  or  normal  years  before  and  '  Rutter  clearly  bring  out  certain  of  the  future  lie  anticipated.  This  '  of  depreciation  of  assets,  of  political 
after  the  war.  Iiicidentallv  during  points  which  are  worthy  of  attention,  underwriting  surplus,  taking  one  disturbances,  of  adverse  legislation — 
Mr  Reynolds’  ten-vear  period  large  '  Much  of  tlie  increase  in  working  .vear  with  another— whellier  it  be  .Mr.  |  could  not  be  confronted  at  all  were  it 


1C  increase  in  worKing  .vear  « iin  anuinci —nnciuei  n  ue  .di.  |  could  not  be  confronted  at  all  were  it 

be  accounted  for.  iiiit  it  Rutter’s  4.78  per  cent,  of  Hie  net  jire-  ^yt  for  Hiis  es.sential  underwriting 


^hwiQravelling, 

Carry 


greatlv  more  advantageous  than  ii 
tensive,  spasmodic  efforts  would  be. 


nified.  con-  pj-eclation  of  securities,  a  deprecia-  remains  as  a  charge  on  net  premium  miunis  in  normal  years,  or  Mr.  Rey-  surplus  of  net  premiums  which,  tak-^  ft  I  |b|  I  R 

publicity  is  which  the  subsequent  market  income.  We  may  agree  with  .Mr.  nolds’ 5  per  cent,  in  years  that  were  |  jug  one  year  with  another,  leaves'  U  1 1^  I  IU  liV 

us  than  in-  advance  in  security  values  fortunate-  [  Sketch  that  6  per  cent,  of  the  in-  some  normal  and  some  abnormal— is ,  apout  5  per  cent,  of  those  premiums  '  Vp 


LOW  FIRE  LOSS. 

One  of  the  best  low  records  for 
civic  fire  losses  has  been  achieved  by 
the  City  of  St.  Catharines.  Ont.,  this 
year.  The  total  loss  to  date  is  $9,- 
500,  and  for  three  months  in  the 
▼ear  the  less  was  nil.  Cooperation 
between  the  local  department  and 
factories,  and  stores  reducing  the 
fire  risk  is  believed  to  have  secured 
the  good  result. 


I  Saw  It  In 
She  ffnatitfal  Stmrs 


i  Iv  made  good,  "it  does  not  neces- ■  crease  in  expense  ratios  to  premiums  not  divided  among  shareholders  in  I  ffjg  disposal  of  insurance  nianag- 1 
sarily  follow."  he  said,  “that  when  is  due  to  the  development  of  rein-  the  form  of  diviilends.  Dividends  are  and  directors-  Five  per  cent,  of 
trade  is  good  throughout  the  world  1  surance,  and  that  a  further  2  per  pa>(i  almost  entirely  out  of  the  re-  net  turnover  is  a  very  narrow  mar- 
the  insurance  companies'  underwrit-  cent,  is  accounted  for  by  increased  celpts  from  interest  on  invested  re-  gjn  upon  which  to  finance  a  business 
ing  profits  are  certainly  higher  (they  .  taxation-  Yet  for  the  moment  both  serves.  The  underlying  surplus  Is  which  involves  all  the  Incalculable 
may.  in  fact,  be  lower),  but  it  inva- |  these  occasions  for  increa.se  remain,  the  basis  of  security  for  the  future,  risks  of  fire  insurance.  We  can  un- 
riabiy  implies  a  fall  in  the  prices  of  j  and  have  to  be  dealt  w  ith  They  Current  liabilities  are  provided  for  derstand  with  this  narrow  margin 
Stock  Exchange  securities.’  which 'must  be  met  .somehow,  and  do  in  by  means  of  the  reserve  of  premiuinB  before  them  fire  insurance  managers 
has  to  be  provided  for  out  of  the  un-  }  practice  involve  a  reduction  in  the  set  aside  for  unexplred  risks.  But  are  doing  their  individual  and  collec- 
derwritiug  surplus.  margin  of  underwriting  profit.s.  out  of  the  liabilities  of  the  unknown  future  five  utmost  to  cut  down  the  too  high 

I  The  valuable  statistical  researches  1  which  alone  emergency  reserves  can  —the  risk  of  conflagration,  of  wars,  percentage  of  working  costs. 


travellers; 

CHEQUES  iV/( 

VOUl  SIGNATURE  lOENTiriES  YIU.  ‘ 

THEY  RROTECT  YOU  ASAINST  LOSS 
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STODiE.IbniPNG  «(2>. 

STOCKS  BONDS  GRAIN 

Second  Floor ,  Reford  Buildinjf 

BAY  AND  WELUINOTON  STREBTS 

HAMILTON  Toronto  kitchencr 

BRANTFORD  Paivat*  Wlx«  BysUm  OSHAWA 


Accountants. 

'I  he  Folluiving  Are  Among  the  Members  of 

The  Accountants’  Association 

Iilcrntlates  Ip  Acrountanrj 

Office  of  Secretary,  Koom  010.  120  St.  James  Street.  Main  276S 


RAHEIt,  KERRIN  &  CO,  E.  C. 

392  St.  James  SL 
lOdward  C.  Baker 
Hugh  F.  Kerrin 
Main  ST'S.lllS. 

FERRIKH,  OLIVER  A. 

211  McGill  St. 

Uesidence  Thone;  Cal.  0031M. 

Rain  2628. 


GARNEAC,  EDMOND 

4  Ho.spital  Street 
(Garnenu,  Stewart  &  Parenteau) 
Main  7112 

LORTIE,  L.  P. 

294  St.  Catherine  tS. 
(Bortic,  Gauthier  &  Dufresne) 
East  1078 

PAQITT,  F.  R. 

120  St.  James  St. 

Main  7059. 


The  Laurentian  Hydro  Electric 

Limited 

offers  in  its  district 

from  St.  Jerome  to  Ste.  Agathe,  unexcelled, 
industrial  opportunities  for  large  or  small 
factories,  unusual  labor  advantages,  two  rail¬ 
roads,  truck  and  bus  services  to  Montreal  on 
government  highway. 

UNLIMITED  POWER 

Head  Office:  90  St.  Jame.s  Street,  Montreal 


COAL 

MclVIASTER  COAL  AND  TRANSPORTATION  LIMITED 

UK  AKK  .A«;KNT.S  FOR 

WELSH  AND  AMERICAN  ANTHRACITE 

miOLBSALF.  AND  RETAIL.  Enquiries  SnlhUt-d. 

YAnnSil.'lO  IIIVARU.  MILK  KNI*  lOO.',  kKI'.FI.H  RKII.HIM; 

riione  llrlfiir  7.174  Phnne  lipt.iwn  9hft0-l 


Silver  Output  in  North  America 

Boston.  —  Silver  producfioii  from  dii.sfry  on  account  of  low  price.s  pro- 


!WILL  C.  N.  R.  BE  FIRST 
TO  ENTER  ROUYNCAMP? 

j  Cobalt.  The  Nortliern  .Miner 
I  .states  that  ^the  Canadian  .\orthern 
I  Railway  Company  will  probably  be 
ilie  fir.st  raili'oad  into  the  Rouyn 
'  ermp.  The  ('.N.R.  has  built  a  road 
'  j  forfy  inile.s  from  its  line  of  steel  at 
I  .Makaniik,  and  next  snmmer'will  im¬ 
prove  this  into  a  fast  motor  road,  so 
that  high  grade  copper  ore  may  be 
l)ronght  out  by  truck  from  the  No- 
!|  randa.  If  the  field  becomes  develop¬ 
ed  sufficiently,  a  .spur  railway  line 
nia.\  he  run  into  the  camp. 

.  The  paper  al.so  states  that  the  T.  & 
O.  R  "witl  continue  its  policy  of 
watchfni  watting.  .\0  further  steps 
I  towards  continnanee  of  the  Kirkland 
l.’iie  are  under  eonsid't'ration;  the 
Ontario  Government  is  .simply  wait¬ 
ing  mining  developments.  The  C.P.  | 
,  ...  iippt ar.s  to  he  out  of  the  Rouyn  j 
pieture  for  the  time  Iteing.”  | 

GROSS  EARNINGS  “NIP”! 
$2,000,000  IN  1924  i 


returns,  as  the  eonitiany’s  opeia- 
tingco.sts  are  exceedingly  low.  Tlio 
net  return  for  the  .12  months  are  ex¬ 
pected  to  he  close  to  $1.0h0,onh.  .M- 

pi.ssing  tlividcnds  continue  at  the  rale 
of  IS  pri  cent,  per  annum,  returning 
,  about  li  per  cent,  on  the  investment. 

The  way '.in  which  .the  big  silver 
mine  eontinue.s  to  open  up  new  rich  i 
liodles  indliaites  that  ■  the  company 
has  far  fo  go  heforfs its  ore  resources 
are  exliahsted.  The  eoinpany  open¬ 
ed  up  exrellent  ore  recently,  and  is 
lireaking  into  entirely  new  ground  | 
where  geological  conditions  are  i 


Mines  and  Mining  Securities  '■ 


BE  FIRST!  Ontario’s  Gold  Producers. 


Estimate  of  Large  Increase  in  Output  For  1925— Hollinger  May 
Increase  by  $3,000,000 — Five  New  Mines  May  Begin  Pro¬ 
duction. 


Kstimates  are  bein.a  made  that  tlie 
twelve  producing'  gold  mines  in  On¬ 
tario  for  1924  will  be  increased  to 
seventeen  for  1925.  including  4bc 


show  an  increase  of  something  like 
SS.OOO.OOO  for  1926.  Other  increases 
should  come  from  Teck-Hughes, 
Bake  Shore  and  Wright-Hargreaves. 
Increases  ma.v  also  be  expected  from 


Ankerite  in  Porcupine:  frown  Re-  Argonaut.  .Night  Hawk  Peninsula, 


serve,  Canadian  Associiited  Gold 
Fields  and  Barry  Hollinger  in  the 
Kirkland  area,  and  Gondreaii  Gold 
.Mine,  north  of  Safilt  Ste.  .Marie. 

It  is  not  believed,  however,  tluit 
much  increase  in  production  will  re¬ 
sult  from  the  new  mines  but  will 
come  chiefly  from  the  existing  mills. 
Hollinger,  which  will  run  about  .$12,- 


and  Vipond,  with  .McIntyre  and  Dome 
down  for  good  increases.  Kirkland 
I  Bake  Gold  .Mine  is  expected  back  in 
the  production  field.  . 

Below  is  given  a  record  taken 
from  "Tlie  Northern  Miner”  of  gold 
production  in'  Ontario  from  1892  to 
the  pres'ent.  with  details  of  the  out¬ 
put  In  Porcupine  and  Kirkland  Bake 


1  750,000  for 

the  current  year. 

should  camps 

1 

Total 

Porcupine 

Kirkland  Lake 

!  Year 

Production 

$  Per  Cent. 

$ 

Per  Cent. 

1892-1909 

2,509,492 

•  •  •  • 

1910 . 

68,49.8 

.‘15,639 

oi .  8 

.  • . . 

1911 . 

.  42,637 

15,437 

36.2 

.... 

1912 . 

.  2,114,086 

1,730,628 

81.8 

1913 . 

.  4,568,518 

4,294,113 

94.1 

66,260 

i.2 

1914 . 

.  5,629,767 

6,190,794 

93.8 

114,164 

2.0 

1916 . 

.  8,501,391 

7,536,276 

88  6 

661,069 

6.6 

1916 . 

.  10,839,259 

9,397,536 

90.8 

702,761 

6.8 

1917 . 

.  8,(19>,735 

8,229,744 

94.5 

404,346 

4.6 

1918 . 

.  8,502,480 

7,767,907 

91.4 

632,007 

7.4 

1919 . 

.  10,451,709 

9,941,804 

96  1 

486,809 

4.7 

1920 . 

.  11,686,043 

10,697,573 

90.7 

1,033,478 

8.8 

1921 . 

.  14,624,085 

13,096,630 

89  5 

1,624,861 

10  4 

1922 . 

.  20,674,109 

18,606.134 

89.5 

2,169,231 

10.4 

1 923 . 

.  20,082,5.86 

17,313,115 

86.2 

2,647,630 

13.2 

•1924 . 

.  25,000,000 

21,500,000 

86  0 

3,500,000 

14,0 

Totals  . .  . . 

.  163,383.396 

135,1 5  V229 

88  0 

13,721,696 

9.0 

•1925 . 

82,500.000 

26,000,000 

80.0 

6,500,000 

20.0 

Nipissing 

LI  AVE  you  noticed  how  thil  luora- 
*  *  tive  dividend  paying  security,  re¬ 
turning  about  14%  annually,  has 
steadily  gained  in  value  of  late? 

What  is  behind  this  advance?  Has 
the  Nipiesing  Mine  entered  the  expansion  stage 
thereby  adding  years  to  its  wonderfully  produc¬ 
tive  life?  , ,  c 

An  official  statement,  highly  significant,  Is 
contained  in  The  Market  Despatch. 

Mailed  free  upon  request, 
without  obligation, 

ARTHUR  E.  MOYSEY  &  CO. 

PHONBi  UNITED  842  BAT  ST. 


PHONE  I 
ELGIN  Biyi 


242  BAT  ST. 
TORONTO 


The  Mining  News 


-  is  a  trustworthy  reflection  of  our  seventeen 
years'  connection  with  the  mines  of  Northeni 
Ontario. 

It  will  help  you  to  gauge  intrinsic  value  of 
stocks.  ASK  wnif  A  nnov 


CALL 
MAIN  4440 


ASK  FOR  A  COPY. 

F.  G.  OKE  &  CO. 

MBinbere  5faad#fd  Stock  Eicban|c 

34  KING  ST,  EAST  -  TORONTO 


Castie-Tretheway  Head 

Issues  Official  Statement 


wlHTf*  ;;t‘(ilogica I  fotiniuons  ax  i  j  p  prosid^nt  ot  the  (’a«-  non  per  month  of  nT.GSo  ounce?,  dur 

right.  This  area  consists  ol  20  acres,  |  .  Tretljewev  Mines  Bimited  hii.s  Is-  July.  August  and  September.’ 

where  the  management  expect  to  I ind  j  '  .  .  .  '  .  .  u-  "There  arc  frofjnently  certain  diffi 


I  . . .  .  I  ■  ,  .  .  ,  „  „  u-  I  "Tliere  arc  frequently  certain  diffi- 

|a  good  width  of  fohalt  series  be- j  an  official  statement  over  h.s  incident  to  settling  a  mine 

tween  the  diabase  and  kcewatln  own  signature  regarding  the  alleged  to  .steady  production. 

'■'Ji'kP.  discrepancies  between  the  official  and  in  this  • 'astle-Trethewey  prov- 

o  A  DDV  LiV-ki  1  iiuT-ru  R/III  I  ^  luoduetion  figures  of  <  astle  Trethc- |  <'<1  af*  exception.  The  statement  that 

tSAKKT  HiJLLirNVA£.K  IVlILL  '  wey  and  the  figures  in  the  govern- '  P'O'Ihrtion  fell  holow  what  w.sjt  hop- 


Right  from  the  Mines 

Latent  Ncms  of  Xorthern  Mine 
Development.  Published  Weekly. 

THE  MIM>G  AI’TIH*H1TY. 


.$2.  a  Year  in  (Canada 


D  ADDV 'tiV-ki  1  iiuT^CD  "iv/iil  I  ^  produetion  figures  of  <  astle  Trethc-  <'d  no  exception,  me  statement  that  m.  j.  i  w  a.m.  j.  .a  j 

•  tSAKKT  H(JLL1I>Va£.K  IVlILL  wey  and  the  figures  in  the  govern-  piodnrtion  fell  holow  what  w.sjt  hop-  COB\I' 

TO  BE  OPERATING  SOON  ment  report  for  the  past  !»  mouths.  1  f'd  for  is  not  difficult  to  understand. 

-  j  .'IS  cited  in  certaiu  vle.si.atches  from  if  consideration  is  given  to  the  fact  .$2.  a  Year  in  (Canada 

i  The  foundtitions  have  been  com- i  Gohiilt.  that  Iho  tnill  has  a  capacity  of  ap- 

lldcted  and  the  framework  is  being  I  The  following  Is  Mr.  Bickell's  P.roximately,  70  tons  per  day.  ff  we  lfc==''  '  = 

i  put  together  lor  the  new  Barrj-Hol-  i  statement:  had  been  content  to  deplete  rseerves  „..»i 

linger  mill,  according  to  advices  from  I  "In  an  analy.sis  of  the  government  averaging  18  ounces  per  ton,  the 

Boston  Creek.  'fhe  winter  weather  la  port  for  the  nine  rnontlis  ending  monthly  production  would  have  been  niakes  work  (>ossible  practically 

has  set  in  nnusnally  tairly,  but  des-' |  Septeniher  20th.  l'.»2l.  It  should  be  approximately  lOh.Ono  ounces  per  throughout  the  year, 
pits  this  handicap,  the  stnielnre  will  |  borne  in  mind  that  so  far  as  the  Gas-  month.  However,  wc  believe  and  hope  y],.  Johnson  claims  that  all  the 
be  i  lo.'^ed  in  and  tlie  inslallation  of  1 1 h  -Trothewey  C'onmftny  is  concerned,  fhat  Ca.stlc-Trethewey  is  eapalile  of  (..-ipital  needed  to  launch  the  re- 
eqnipinenl  will  he  proreeded  witli  |  It  relates  onl.v  to  .i  tieriod  of  five  and  material  expansion,  and  development  sources  in  this  province  is  waiting  in 
lhron.ghout  (he  entiri'  wincr.  I'he  !  a  fraction  months,  slnee  onr  mill  i planned  on  Ibis  basis.  If  ore  is  (j,.eat  Britain  for  suitable  invest- 


THE  NORTHERN  MINER 

COBALT,  ON T. 


.$2..Kt  a  xcar  in  Liiilcd  Slates 


(flibson's 


<d>,j«’(  t  is  to  have  the  mill  in  opera-  j  <’omnieneed  prodin  iion  on  April  2h1h.  broken  in  the  course  ot  this  develop-  mput,  once  the  confidence  of  the  fla- 
tioii  by  tlic  end  of  .March.  ;  The  gro.ss  ounces  produced  are  ment  work  that  contains  sulficicnt  ig  gained. 

rtevelopinenls  at  the  fi.jo-it.  hnel  shown  to  have  br'cn  17;j.:ill,  and  the  .silver  to  pay  tor  milling,  it  is  .sent  fo  — -  - 

liave  been  favorable.  Heleclivi'  mill- ;  grass  ouuces  actually  shipped  and  the  mill  direct.  To  do  otherwi.se  i  .>n>'E  >L\>.VGLR  KESH..NS. 

irig  methods  wilUbe  employed.  This  j  settled  for  2<)1,7,62.  The  difference  might  eliminate  certain  eriticiam.  hut  reported  that  Alexander  H. 

ncthod  is  to  be  followed  on  llu>  ad- 'between  these  two  totals,  therefore,  would  result  in  the  lowering  of  •bcl  p^^.^j^  resigned  as  manager  of 


vice  of  eon.-nltiiig  engineer  Alaiirice  !  represents  ore  pn  hand,  in  ir: 
W.  Sninmerhaves.  Tlie  mill  is  to  be  I  at  the  smelter." 


St  raj  gill 
Illation. 


a„sit.or  avi^ago  vidne  of  ore  rei^rv^  Rno-  iho  Fo1^7  Mine?  Bimi.^d^  T 
vether,  to  the  detiiinent  of  the  mine  „  ,  .,  ^  ...  .  ,,  , 

,  .  f  ,1  „  _  Centre.  Mr.  t-niith  is  well  known 


concentration  and  anialga- |  "In  the  muiual  report  tor  the  fiscal  yu'l  'JJ  ••’c  disadvantage  of  the  eoni- 1 


I  year  ending  .June  "Oth.  1!I2I,  the  pro- 
j  duction  from  the  mill  is  shown  to  he 


pany. 

".‘^ome  exceptionally  promising  re- 


inines  in  the  United  States  in  Novem¬ 
ber  amounteii  to  5,522.1(10  ounce.s,  or 
about  the  average  for  the  past  four 


vailing  for  the  metal  and  siher  is  a 
!  cliief  by  -product  of  copper  mining. 

.Mexico  continues  the  premier  .sil¬ 
ver  country  of  this  continent.  In  the 


months.  This  brought  output  for  the  i  eleven  months  to  December  Isl,  that 
eleven  months  to  December  1st,  up  to  !  country  produced  81.537,008  ounces, 
58,445,726  ouuces.  indicating  produc-  indicating  an  output  for  1924  of 
tion  for  1924  or  approximately  64.-  something  over  89,000,000  ounces. 
(KIO.OOO  ounces.  Tills  will  compare  witli  9(1,810,855 

This  will  compare  with  produiHon  ounces  in  1!i2:!:  81.076,899  ounces  in 
from  United  States  mines  of  66.163,-  1!»22  and  64.465.348  ounces  in  1921.! 
.138  ounce.s  in  Iti23:  .55,468,836  ounces  The  following  table  .shows  production 
ill  1922  and  53.727,891  ounce.s  in  1921. '  of  silver  for  the  past  five  nionths 
In  these  two  last  years,  produetion  from  mines  in  the  United  States,  Faii- 
w  as  curUiiled  because  of  general  i  ada  and  .Mexico,  together  with  in- 
shuldown  in  the  copper  producing  in-|dicated  output  for  1924  (in  ounces). 


I  limits  to  liuslness  c.xpanslon.”— Dr.  | 
B.  II.  Haney,  liirecior  of  Burctiu  of  i 
Business  Research,  New  York  I  ni- 
versity. 

IVarii.^  Against 

Over-Confidence . 

.\t  the  bogiiniiug  of  llie  -New  Year 
l.he  general  business  outlook  is  more 
liivorable  than  it  has  been  at  any 
I  siniiliir  time  since  the  war.  Tht'  j 
Way  has  been  prepared  for  broadly  j 
diffused  iirogress  in  industry  and 
trade.  'I'he  i-esnitiii.g  prosperity! 


127(1.842  onneek.'iiom  the  eonimence-  salts  havt'  been  obtained  lately  on 
I  niimt  of  inillinl: 'iiperations  on  Aiirll  ilie  imi  ft.  level,  lint  until  work  has 
201h.  and  dedneling  this  from  473.341  progressed  farther  a  definite  and  of- 
1(  iives  a  balance  of  2()2,5!19  oiinccs,  fieial  statement  on  .just  what  these 
representing  the  production  in  the  new  ore  bodies  rnetin  to  the  mine,  is 
third  quarter.  or:an  average  iiroduc-  impossible." 

Again  Producing  in  Old 

British  Columbia  Mine 

.A  \aiicoiiver  syndicate  has  taken,  values  of  from  .$6.41)  gold  and  116 
hold  of  (he  Morn  Silver  .Mine  in  the  ounces  of  silver  to  .$13.2(1  gold  and 


I  in  mining  idrcles  as  lie  has  been 
i  connected  witli  the  Foley  for  sonic 
!  tiine.  His  plans  arc  not  known  at 
present. 

I  TO  RLSl  Mi;  DKVLLOF'II.M. 

;  A  Vaneonver  syndicate  has  taken 
,  lip  the  Steele  grouji  on  Forster  Creek 
in  Fast  Kooteua.r,  and  has  resumed 
i  development  with  the  intention  of 
I  shipping  ore  to  take  advantage  of 
.  the  present  high  (iriees  for  lead  and 
silver.  Ill  the  winter  of  l!i22-23  this 
mine  made  the  remarkable  jirodnc- 
:  tion  of  seven  earloads  of  ore  shipped 
to  the  smelter  from  grass-ioots. 

I  .A  new  tunnel  is  to  be  driven  to  de¬ 
velop  the  vein  at  n  depth  of  IbO  feet 


shonid  1.0  well  Misiained.  '"wor  Siinilkaineen  Yalley.  During  |  510  ounces  of  silver  iier  tom  Since  ;  and  open 


But  a  iiossilile  heedless  enthusiasm, 
by  inducing  a  renew  al  of  general  In- 


,  (tie  war  this  mine  was  a  steady  the  new  coniiiany  took  hold  of  the 
shipper  of  high-grade  ore  to  Granby  properly  they  have  opened  out  by  de- 


U.S.A. 

Canada 

.Mexico 

'I'otal 

November . 

.  .  5,522.100 

1.357,577 

'■  7. 500,000 

14.379,677 

Ocobrr  . 

.  ..  n.ii.’ii  or): 

1.276,142 

•  7.500.0OO 

ll.l()7.19!l 

Sciitember . 

.  .  .  5,5:12.909 

1.522.591 

7.257.7(9; 

11.304,266 

August . 

.  .  .  r',12f>.272 

1,668,439 

7,954,3!i2 

14.049.10:; 

•Uily . 

.  ..  4,9.'{r).93l 

1.721.388 

7,037,064 

13.733,383 

1924  Prod . 

..  •r.:!,945,9:!i 

17.171.399 

89.037,608 

170,176,833 

1923  Prod . 

..  t;6.ir);?,.3:{s 

17.017,074 

90.8 10,855 

173.991,267 

1922  Prod . 

. .  .55.468,8:16 

16,990,084 

81.076.89!) 

153. .535,81 9  ' 

1921  Prod . 

•Estimated  . 

..  53,727,891 

13.004.546 

64,465.348 

131.197,785 

a  new  area  for  stopin.g  ore.  .A  com¬ 
pressor  iilaiit  a.nd  .jigs  for  enriching 


WHAT  OTHERS  THINK 

Upiiiiuiis  Fxpressptl  by  Observers 
ill  liidiistrv  and  Fiiijiiiee  in 
Caiiudii  and  Klsewhcre. 

Small  Fear  of  Reaction. 

"It  is  possiblf,  of  course. — however 
improbalile, — tliat  ihe  conservatism 
now  dominating  the  business  situa¬ 
tion  may  disapiiear  in  llie  course  of 
Ihe  first  half  of  the  now  year.  Busi¬ 
ness  men  ma.v  hceomc  rash  where 
they  hav(>  been  cautions  :and  a  boom 


Hon***  ceitainly  lead  to  reae- !  least  by  freedom  from  j  YXf».l  I  r  *1 ^  m. 

i  Mho  nensnee,  is  ....he,.  in.  I  new  n.eddleson.e  interference  by  gov  -  ,  With  illCreaSe  Ot  10  PCr  Ceilt. 

1  no  piKispi.et  Is  lathei  loi  con- .  ernmental  agencies.  i 

I  liiiuation  of  the  steady,  but  moderate,  .  <4.)  The  successful  inauguration!  . 

I  business  improvement  which  iij  just  of  the  Dawes  plan,  with  its  promise'  (Frtiiii  Ihe  Victoria  Bureau  of  The  B.  C.  this  year.  This  is  an  increase 


proved  relation  between  prices  of  1  tors  lohn  .Maeey,  E.  Dorothy,  Charles  ent  ma.fagement  Has  been  shipped  to  ^ainp'for  transfer  to  the  mine. 

larni  products  and  of  industrial  com- I  Bead,  all  ot  \anconver:  and  .M.  D.  i  the  smelter.  A  mill  is  being  planned  ,  | _ 

piodiiios.  j  J-eahy  ot  Seattle.  to  handle  the  large  tonnage  ol  low- j  TFCK-Hl  tilll'S  ORF  RODV 

(.))  A  sound  banking  condition  I  Mr.  MacDongall  has  had  a  range  of  |  grade  ore  on  the  dump  left  from  the  ;  „.  '  central' shaft  of  the  Teck- ! 

and  easy  money  rates.  |  samples  taken  and  assayed  w  ith  previous  w  orkings. _ Hughes  Gold  Mines  at  a  depth  of  615 

(3.)  Confidence  tliat  business,  w  ill  ;  entered  an  ore  bodv  that  prom- 

be  encouraged  by  fiscal  economy  and  !  o  J  n  '  ises  to  be  important,  'it  is  shown 

Inrther  reduction  of  taxes  and  tor  |  £\0COTCl  MJa  IVHllC  AL/UipUl  in  the  bottom  of  the  workings  to  be 

some  years  at  least  by  ireedoin  from  ;  D  ^  m.  'five  feet  in  width.  .No  assays  of  the 

new  meddlesome  interference  by  gov-,  Witli  lllCreaSe  Ol  lU  A  OF  :  find  have  been  nnule  yet. 


jgcttin.g  fairly  under  way."- -HarvAi d  of  inereiisingly  stable  economie  eon- 
I  Beonoiiiie  Service.  Idiiioiis  in  Eiirone  and  further  ex- 


I'  iiiaiiriul  Times.)  i  over  last  year  of  $840,000.  Onl 

dilions  in  Europe  and  further  ex- j  Yictoria.-  - With  a  production  val- ]  small  proportion  was  placer  gold, 
pansiou  of  American  foreign  trade.  i  ued  at  $45,000,000  British  CohimbiH's  i  It  is  interesting  to  note  that  the 
<  ertain  obstacles  to  progress  must  !  mines  have  broken  all  records  in  the  greater  part  of  the  gain  in  gold  einan- 
be  recogiii/.od,  however.  Continuing  history  of  the  coast.  The  figure  ated  in  the  Portland  Canal  district 


.4  Cheering  Prospect. 


rOM  KXTR.VTOR. 

B.  6  .  his  year.  J  his  is  an  increase  i  Consolidated  Mining, 

over  la.st  year  of  $840,000.  Only  a  ■  g  Gompany  made 


a  new  high  record  in  October  by 
smelting  59.896  and  concentrating 
39,659  tons  of  ore,  which  is  about 
1,000  tons  more  than  previously*  has 


prosperity  of  the  country.  .Also,  the  )>laeing  caution,  the  excesses  in  husi-  |  in  .Marcli 


improved  situation 


agricultural  ness  which  regularly  result  from  loo  j  The  big  gain  in  metalliferous  inin- 


111-iv  nrrnr  rhii  i-ii'toriyeU  hn-  uli-.ri.U-  '  oi.  u.innii  mi  agrieniiurai  “er'O  «  im>  ii  iisumi.j  iim.m.w..  ....  .......  ...  . . . 

risine'  crimiiioditv  oi  iee,!  mH  i  di.sfricBs  will  have  a  materially  help-  muc  h  optiniisui  may  -speedily  bring  ing  in  the  proviiiee  is  tlic  most  (i.iit 


i  compared  w  ith  6,032.000  ounces  in 
!  1923.  The  money  value  of  this  year’s 
output  is  $1.171,'f00  which  is  higher 


‘"V*  f'f'ifiil  influence  on  the  cmintrv'.s  busi-  to  an  end  Ihe  present  period  of  grow-  standing  feature  of  the  report.  These  by  $752  000  than  a  year  ago.  ^ 

***  manulacturing  .  iip^j;  jjj  general.”-  Thos.  E. Wilson,  i  ing  activity.  mines  have  yielded  $32,:U0,6OO  as  j  Bead  production  is  one  of  the  most ' 

I  president  of  Wilson  &  Co.,  liig  U.  S.  Onl.v  in  the  collective  sober  judg-  compared  with  $25,767,062  in  the  pro-  outstanding  features  of  Mr.  Sloan’s  .  '  , 
“Uniler  such  conditions,  marked  i  meat  packers.  '  ment  of  husinoss  men  can  adequate  vious  year  an  actual  advance  of  .$6,-  statement,  the  yield  amounting  to  .  ^  1 

mala-djnstment  in  the  relationships!  -  i  safeguards  be  found  against  the  in-  543  000  or  25  per  cent.  I  1.32. 000, 000  pounds  with  a  money 

among  prices  of  various  rlas.ses  of'  Uncertainty  IS  Over.  fluences  lor  iiil'latiiin,  with  its  inevit-  'riie  nearest  mark  in  previous  value  of  $10,616,000  comparing  with 

commodities  would  probably  result,'  able  penalties.  'I'his  kind  of  restraint  |  years  to  the  present  year  was  in  1916  96,500  000  pounds  worth  $6,321,770. 

since  it  is  unlikely  that  all  cominod- !  ‘  '  '  ' 

ity  markets  would  experience  pro-  i  plentilul  and 


out  the  plans  for  a  500-ton  concen¬ 
trator  to  treat  the  dump  ore  at  the 
.Moyle  Mine,  in  the  Fort  Steele  Divi¬ 
sion.  There  is  said  to  be  in  excess 
of  a  million  tons  of  material  carry¬ 
ing  a  fair  silver  and  lead  value  on 
the  dump. 


will  keep  .you  in  louch  with 
the  mone.v -making  oppoi'- 
tuiiitie.^;  iirt'vifieci  Ity  mine 
development  in  Northern 
OntHi'io. 

This  little  publication  is 
is.sued  twice  monthl.v  and  i- 
mailed  riee  to  onr  fi’iend 
and  clients. 

If  .voiir  name  is  not  cm 
oiw  mailing'  list,  write  for 
your  copy  to-day.  No 
charjre  or  oblijration. 

BonisrL.Gibsoi] 

Bank  of  Hamilton  Bldtf 

xo’=lO^J‘rc  ^ 

GRAIN  FUTURES 

HOI  — SOL'D — <|roTF.n 
Uirei't  priYJite  %Yirc*  «‘onii€<’tioci  en- 
iibU'K  IIS  to  vffrr  qiiii'k  unit  iHM'iir- 
ate  on  the  <  iileamo  Hoard 

ot  Trade  aii<l  Winnipeg  i*riiJii  K.\> 
c’lianACO. 

Splendid  Hoard  Kooin  and  Ticker 
FueilltieM  eunteiiiently  located. 
<*rouiid  Kloor. 

Kix;  !•  »  t..  tokdnto. 

Main 

F.  C.  SUTHERLAND  &  CO. 

LIMITED. 

Mettihers  Chicag.)  Oiiard  of  Trade 


TANNER  GATES  &  CO. 

Members  Stan«l2rd 
Stock  and  Mininil  Exchanilc 

For  Information  re  Baldwin  Gold 
•  .Mining  Co.  Write  us. 

300-1  Dominion  Bank  BWfl..  TORONTO 


Koontz,  Hickey  &  Co. 

MINING  SECURITIES 
Bought  -  Sold  -  Quoted 

We  woulci  be  glad  to  furnish  in- 
forination  on  the  securities  of  any 
mining  company,  upon  request. 


Add.  6200-6100 

DOMK  VFTKR  YEW  (  LAMIS.  j  RoyalBank Bldg., TORONTO  P 

Toronto. — Dome  Mines  are  now  ne-  |  •^  ^  W 

•tiating  for  several  claims  in  the 

irtage  Bay  district  in  the  vicinity  was  recently  brought  into  promin- 
Cobalt.  'riiis  is  the  district  which  once  by  a  series  of  rich  strikes. 


portionate  price  advaneos;  and  <hc  !  I, 

larger  volume  of  forward  buying  i  ,  ‘'  .'“J’ 

which  would  be  accessary  to  bring  '  i  ,,..  ,  .  .  .  .  ,  'c  farmer  has  to  ; 

r.  X  u  ■  •  •  11  duel  uliat  lie  has  to  sol)  Indus- 

about  sharp  mcreases  m  prices  w  ould  ,rj..  “’hy  j 

doubtless  result  in  accumulation  of  .i.ic" _ i?  r  1 1  .  . 

inventories  by  maaiifa.  turers  and  ,  rompan.v‘.  U.'s  and  Canada 


moderaiion  of  optimism  will  prevail  I  Gold  to  the  value  of  $4,965,006  ropre-  decline  of  22  per  cent,  due  to  strike, 
in  1925.  —  Francis  H.  Sisson,  V.P.,  seating  240.000  ounces  was  mined  in  :  conditions.  ' 

Guaranty  ’I'rust  Co.,  N.A'.  - - - - - - - - - -  ' 


dealers.  Moreover,  the  costs  of  do- 1  i 

ing  business  viould  increase  in  such  .  ■] 

a  period,  since  Vages  would  rise  and  Early  Limits  tO 
efficiency  decline.  These  are  fami-  BusinCi 

liar  symiitoms  of  a  period  of  nn- 

.sound  business  conditions.  current  rise 


Market  is  Resting. 

"Two  modes  whereby  Ihe  stock 


B.  C.  Mining  Convention 

Again  Being  Encouraged! 


und  business  couditions.  I  current  rise  began  after  a  i  else  to  rest:  and 

"At  the  turn  of  the  year,  the  out- 1  which 

look  is  but  little  changed  fiom  that  ^jon  in  industry,  and  to  that  extent '  Ih  "  ‘ 


Business  Expansion  ' acclimates  itself  to  a  new  CX) 

'  I  high  altitude  are  either  to  react  or  - 

rent  rise  began  after  a  i  else  to  rest:  and  this  one  I.h  merely  (From  Hie  ViiiK'mjver  Biirenii  of  Tho  and  the  )4tatcs  ir  the  coming  c 
iproximatcly  13  months,  resting.  Its  most  vulnerable  jioint  is  Kiiiiiiieiul  Times.)  lion  in  .March  or  April. 


BECOME  A  REGULAR  READER 


It  coat*  only  tkrec  dollar*  a  year  tor  rceular  weekly  delivery  to 
a  Canadian  addre**. 

THE  FINANCIAB  TIMES  PUBLISHING  CO..  LIMITED. 

Montreal.  ,  '  1 


at  the  middle  Of  November.  -Manu-  ^  conforms  rather  closely  to  the ! 


look  is  but  little  changod  fiom  that  “ion  fn  mdi  sfrv“V, I  Vancouver.  .Mining  in  Britisli  Col-  British  Columbia  s  mineral  re¬ 
al  the  middle  "of  November  Miinii-  ■.  ^  maiisir>  ann  to  that  extent  ,  act.  lUmbia  has  received  such  an  impetus  sources  have  received  widespread 

f-'cturiu"' production  is  not  excessive  coniorms  rather  closely  to  the  |  "Financial  indications  are  that  cor-  during  the  last  year  that  government  publicity,  especially  by  reason  of  the 
romScia'^  honowhiis^^^^^^^^^^  tTmSs' th^  connected  with  di.splny  at  the  British  E:nnire  Exhi- 

ed  only  moderately,  and  careful  or-  ecession  did  norHsr/o^^  '  organhsations  are  leaving  no  hition  at  Wembley  and  a  compact  ex- 

dering  continues  to  be  the  •■•eneral  did  not  last  long  enough  ,  spring;  and.  on  tho  other  hand,  a  stone  nntuincd  to  keep  np  the  chain  hi’nt  is  now  on  its  way  to  Rome  to 

mie  alCS  the  pr'm^  per  To  \  h  ^n  iJes’ ‘‘I  T  of  favorable  publicity  wrich  has  done  be  placed  on  display  at  tho  great 

lo-mouth  buying  ha^  been  given  up  {07  'I’he  u  .  '"‘‘y  >Hit  the  com-  much  to  develop  one  ot  the  priiin,.al  show  to  he  held  in  that  country.  Part 

to  some  extent.  i  bei^„  verv  .sharn  not  “otuial  re.somces  of  fhe  exhibit  attracted  a  .?reat  deal 


Enclosed  find . . . for  $ 


In  ho  iho  •'•onpr  il  |  Spring;  and.  on  the  otlior  hand,  a 

ruler'illihough“the  practice  of  hand-  peri^Tof  rHi'ng  ‘‘I  of  favorable  publicity  wrich  has  done  be  placed  on  display  at  tho  great 

lo-mouth  buying  ha^  hem,  given  up  {07  'I’he  SrrirnrSctZ^^^  .  '"‘‘y  >Hit  the  com-  much  to  develop  one  ot  the  prii,n,,al  show  to  he  held  in  that  country.  Part 

to  some  extent  i  ..  ^  ‘‘PM'rn  111  production  has  |  n,ercial  paper  market  which  is  tho  natural  re.somces.  of  fhe  exhibit  attracted  a  creat  deal 

V,  ,  H  'ory  sharp  and  tliere  not  ppst  forecast  upon  Ihe  iiuestion  does  I  Bast  spring,  under  the  auspiees  of  of  attention  at  the  American  .Mining 

'  Much  depend.s  upon  the  temper  of  been  time  for  a  thorough  liquidation  not  point  to  it.  j  the  Cliamher  of  Mines.-a  big  conven-  Congress  held  recently  at  Sacramtn- 

the  business  community,  of  couisc,  >f  accumulated  stocks  of  commodi-  "Typical  stocks  are  appe.rently  tion  was  held  in  Vancouver  and  the  to.  i 

but  there  is  no  present  leuson  for  ies  in  fust  hands.  liigher  and  cheaper  than  they  were  success  was  so  patent  judging  by  the  Frederick  W.  .Toiinson  .M.B.E..  min- ' 

believing  that  this  will  be  other  than  "It  is  also  aparent  that  the  pur-  at  the  peak  prices  of  1923.  In  spite  i  results  attained,  that  an  effort  is  bo-  ing  expert  of  Caps  Town,  Soutli  Af- 

cautious  during  the  first  half  of  1925.  chasing  power  of  consumers  is  not  of  differences,  the  average  yield  on  ing  put  forth  by  the  same  orgaui/.a-  rica,  has  been  making  an  investiga- ' 

There  is  small  likelihood,  therefore,  sufficiently  great  to  allow  much  fur-  the  market  price  is  generally  higher  tion  led  by  its  president.  Frank  tion  of  mclalliforous  conditions  here,  I 

of  the  appearance  of  runaway  mar-  ihcr  increasing  in  prices.  Retail  than  it  was  then,  owing  to  more  Woodside,  to  .hold  another  one  early  and  makes  the  statement  that  this! 

kets  or  the  accumulation  of  un-  tiadc  is  disappointing.  The  limit- 1  liberal  dividends."— Moody’s  .Market  next  vear.  It  is  propo.sed  to  take  in  province  has  the  greatest  deposits  in 
wioldy  Inventories,  conditions  which  ed  purchasing  power  suggest.s  early  Review,  -  the  whole  Northwest  of  both  Canada  the  world  coupled  with  a  elimate  that 


for  wlilch  Bend  The  FInaliclal  Timc.v  f*r . months  to 


SUBSCRIPTION'S:  In  Canada,  $3.00  a  year:  $1.73  for  si*  months.  In 
Great  Britain,  ISs  a  year;  7s  for  six  months.  In  United  States 
$3.50  a  year:  $2.00  for  six  months. 

Make  ali  Cheques,  Drafts  and  Money  Orders  payabic  to  the 
Company. 


it 
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BRITISH  COLUMBIA  ELECTRIC  RAILWAY 

REVIEW  OF  THE  COMPANY’S  BUSINESS 


Range  of  Active  Listed  Securities! 


1924  To  data 


PROGRESS  AND  PROSPERITY 


VANCOUVER  AS  A  SHIPPING  PORT 


The  Twenlj-fighth  Oldmiiiy  Gen¬ 
eral  Meeting  of  the  inenibcre  of  the 
Britieh  Columbia  Klectrie  Uailwayi 
Company,  J.imited.  was  held  on 

Thursday,  18th  I'ec.,  1921,  at  the 


we  were  debarrtU  from  handling. 

"1  am  glad  lo  sa.v  that  never  in 
hi.«tory  of  the  company,  of  whii 


;  me  that  the  picture  of  progress  and 
rtartlelt,  '  prosperity  shown  by  ihe  figures  .tusi 
ice  con-  '  given  you  justifies  the  faith  wiilch 
•port  of  i  your  director.s  have  always  felt  and 
'  ‘  continiiall.v  expressed  a.s  to  the  future 


:ng. 

The  Secretary  (Mr.  R.  \f. 

•V.C.A.)  having  read  the  ni 
vening  the  meeting  and  the 
the  auditors. 

The  Chairman  said  ; — Ger 
have  to  apologize  for  the  absence  of  ,  and  of  your  company, 
the  chairman  of  the  company.  Mr.  R  i 
•M.  Ilornc-rayne.  He  has  asked  me, 
as  hi.s  deputy,  to  take  the  chair,  and 


Tribntc  to  the  Kxeeutive 
t'olumbin. 

"The  report,  perhaps.  Joes  ni 


lo  read  hia  speech  to  you.  which  t  w  ill  !  vey  to  you  a  full  appreciation  of  the 


now  do.  with  .vour  pcrmi.ssion.  It  is  ' 
aa  follows  : — "It  is  a  \  ery  great  plea¬ 
sure  to  us  to  meet  you  to-day  with 


incessant  lahoiirs  which  this  growlli 
.of  your  enterprise  imposes  upon  nian- 
genicnl  and  directors.  The  entci- 


stateinent  of  affairs  which  reflects  a  I  prise  now  involves  a  capital  invest- 
.vear  of  satisfactory  progress  and!  ment  of  some  .5ti2.llOO.OO'J,  or.  say,  £12.- 
prosperity.  |  750.000.  It  is  steadily  growing,  and 

"The  net  revenue  of  the  company  wo  cannot  sit  down  and  simply  carry 
is  £424,261  lOs,  9d.,  as  compared  witli  I  on  our  routine  business,  as  In  the 
£416,472  7s.  9d.  last  .vear.  despite  the  j  case  of  concerns  which  have  reached 
fact  that  in  April,  1924.  the  company  !  their  ma.ximum  dcveIopm''nt.  jriiture 
.spontaneously  made  a  large  reduction  i  i  equirements  have  to  be.  carefully  slii- 
in  its  charge  for  current  for  domestic  i  died  and  estimates  constantly  revised. 


lighting,  as  stated  in  the  report.  I 
am  happy  lo  be  able  to  state  that  the 
public  have  demonstrated  their  appre¬ 
ciation  of  this  policy,  and  realize  that 
we  are  as  constantly  and  as  much 
concerned  for  their  direct  interests  as 
we  are.  for  our  own.  The  relations 
between  the  public  and  the  company 
are  most  cordial. 

Dividends. 

‘  Interim  dividends  on  the  I’rcferr«d 
and  Deferred  stocks  of  per  cent., 
free  of  tax.  were  paid  to  you  in  June 
last,  and,  as  you  will  see  from  the 
report,  we  recommend  .voii  to  approve 
the  declaration  of  final  dividends  of 
18s.  8d.  per  cent,  on  the  I'referred  Or- 
•linary  and  £2  12s.  2d.  per  cent,  tm  the 
Deferred  Ordinary  sloi-k,  both  fi  ee  of 
income-tax.  making,  witli  the  interim 
ilividends  already  paid,  total  dividends 
for  the  year  of  £i  16s.  2d.  per  <enl.. 
free  of  tax,  on  the  t’referred  Ordinary 
stock,  and  £6  9s.  Sd.  per  cent.,  free  of 
tax.  on  the  Deferred  Ordinary  stock. 

"These  dividends  are  not  large,  tint’ 
they  will  no  doubt  be  regarded  as 
satisfactor.v,  having  regard  to  the 
fact  that  w'e  .are  able  to  pa.v  them 
after  making  proper  allowance  for 
depreciation,  and  providing  in  a  pro¬ 
per  manner  for  the  upkeep  of  the  pro¬ 
perty.  In  considering  this  matter, 
we  have  also  to  take  into  account  the 
faet  that  e.xpansion  in  the  territories 
.served  is  once  again  the  order  of  the 
day,  and  it  is  necejisary  for  u,s  to  pro¬ 
vide  some  time  ahead  the  increased 
facilities  which  we  know  will  surciv 


and 


.  Dominion  Textile 


!  i  Howard  Smith  . 

Do.,  pref  . 

Laurentide  . 

Macdonald  Co  . 

Mackay 

Montreal  Power  Cons . 


and  a  combination  of  caution 

courage  Is  required — caution  t .  i  cs  ■  .  r 

.sure  that  we  do  not  provide  too  far ;  uOOaWins.  prel 
ahead,  and  courage  to  see  that  wc  do  Holt  Renfrew,  prcf  . 
not  lag  behind,  but  make  provision  in'  Hollinser 
giiod  time  to  supply  the  reasonatde  |  ^ 

requirements  of  the  coniiniinitlcs  we 
serve.  In  these  labours  the  company 
is  well  served  by  the  members  ot  the 
hoard  and  executive  in  Hritish  f'olum- 
hia.  w  ith  w  hom  constant  tom  h  i.”  | 
kept.  Vour  president.  Mr.  Kidd,  to 
w  hose  untiring  efforts  and  great  ahit-  i 
ity  the  company  is  primarily  indebted  Mont.  Tramways 
for  its  success,  paid  a  visit  to  i.ondon  Nat.  Breweries 
this  jear.  We  have  also  this  \ 
had  the  advantage  of  seeing 
Frank  Barnard 

vice-president  in  Victoria.  Mr.  Gow - 
aid,  who  has  ably  served  llie  company 
for  over  27  years;  also  your  comp¬ 
troller,  Mr.  Adams,  and  the  manager 
of  your  ga.s  companies.  .Mr.  Keillor, 
w  ho  has  developed  in  a  rrmarkablr  i 
manner  the  muniifuctui  e  .and  sale  of  | 
gas.  1  am  glad  to  take  this  iqipor- 
liinity  of  expressing  our  appreciation  | 
of  their  eonliniiously  satisfactory 

work,  and  to  jiut  on  record  y'"  "b*  St.  Maurice  Paper 
preeiation  of  the  loyalty',  courtesy, 
and  keenness  of  our  whole  body  of 
employees.  whose  qualities  do  so 

much  to  make  the  .service.'  pror  ided  i  Ist.  Lawrence  rlour 
i)y  your  compan.v  second  to  none  in  TuckeDs  Tobacco,  pref 
Canada  or  elsCw  here." 

Before  inviting  any  remarks  or 
qii'.slions  1  will  mn\e  : — "That  the 
balance-sheet  as  at  June  39.  1924.  and 
revenue  account  for  the  year 


Abitibi  P.  &  P.  Co  . 

Sales 

Open. 

High 

Low 

Close 

High 

Low 

270 

61  h 

62 

61  4 

62  4 

69 

64 

•Asbestos  Corporation . 

85 

36  ly 

86 !  J 

-3-5 

36  ‘-a 

88  4 

24 

•Atlantic  Sugar.  . 

26 

12'-^ 

13 

124 

12 'a 

2Dk 

11 

Bell  Telephone . 

170 

*136 

137 

136 

137 

139  4. 

126  W 

Brazilian  T.  L.  &  P  . 

1,361 

u4,i-a 

64 '-J 

54 

64  4 

66  Vs 

41 

Brompton  . 

. .  70 

31  L.; 

81 L 

31  4 

81  4' 

43 

26  Vj 

B.  C.  Fishing  . 

35 

20 

20 

20 

20 

26 

8 

B.  E.  Steel.  1st  pref  . 

260 

8  '’4 

N’-t 

8 

8  4' 

17 

6)4 

Can.  Car  &  Foundry . 

490 

52 

62^. 

51 

52 

52 

864 

Do.,  pref . 

2.82 

■92 

92?. 

Ja* 

86  4 

97 

88  4 

Cuban  Can.,  Sugar . 

50 

6 

6 

6 

6 

6 

4 

Do.,  pref  . 

S3 

35 

n6h 

96 

364 

54 

83 

Canada  Cement  Co  . 

1,156 

90^ 

98 1| 

904 

924 

96  4 

84 

Do.,  pref  . 

170 

107  U 

107 ’5 

106 

107  4 

1074 

1084 

Can.  Converters  . . 

40 

80 

80,4 

SO 

BO  4 

SB 

72 

Can.  Gen.  Electric  pref  . 

16 

64,'  s 

66 

614 

66 

66  4 

61 

Can.  Indus.  Alcohol  . 

956 

19  h 

19  4 

19 

IB 

48  4 

17,4 

Can.  Steamship  Lines  . . 

ISS 

10  H 

11 

104 

11 

164 

10 

Do.,  Voting  Trust . 

52 

124 

124 

16 

10 

Do.,  pref  . 

296 

47 

48 

47 

47 

7B 

48 

Can.  'I^'oollens  . 

28 

6 

64 

6 

74 

44 

Crown  Reserve  . 

600 

46  VS 

.  46 1 

464 

.464 

75 

.41 

Con.  Mining  &  Smelting  .... 

4,886 

47  VC' 

50 

47  4 

49^ 

60 

Detroit  United  Ry  . 

1.161 

26 

26 

26 

26 

724 

284 

Dominion  Bridge  . 

95 

80 

80 

80 

80 

844 

60 

Dominion  Canners  . 

781 

60 

57 

61 

564 

87 

214 

Dom.  Coal,  pref  . 

20 

60 

49  4 

78 

404 

Dominion  Glass,  com  . 

80 

•116 

116 

114 

ii4 

1814 

1024 

Do.,  pref  . 

20 

109  ' 

109 

1084 

1084 

lOSR 

104 

Unlisted  Bonds 

Furnished  tly  A.  J.  Pattlion.  Jr.  S  Co.»  Ltd. 
Toronto. 

Decenber  SB,  1924. 


Alberta  Great  tVateryvay 

5  s  1969  . 

Algoma  Steel  5's  1962  . 

Belgo  Can.  Paper  6'a  194 
Brandram  Henderson  6' 

1939  . 

Brompton  6's  1939 . 

Brompton  P.  &  P.  S  s 


Burns  P.  S>4  1943  ..  . 
Can.  Light  &  Power 


326 

46 

38 

4,180 


66*4 

*76 

70 

15,00 


66 

75 

70 

15  -25 


70  . 

16.00 


ee 

76 

70 

16,26 


95 

70 

15.26 


435 

24 

24', 

23 

23 

76 

283 

77 

79 

74 

74 

1014 

533 

*814 

»2  ‘  - 

81 

814 

984 

25 

5 

6 

5 

6 

8 

mg  .-Ml  ,  Milling 

in  this  side,  and  your  Ottawa  L.  H.  &  P.  Co 
Price  Bros  . 

Quebec  Power  . 

Shawinigan  i  New  i .  . .  . 
Sherwin  Williams  .  . . . 

Do.,  pref  . 

So.  Can.  Power  . 

,  Spanish  River  . 

Do.,  pref 
:.  Maurice 
Steel  of  Canada 
Do.,  pref 


Twin  City 
Winnipeg  Hlectric 
Do,,  pref 


he  required  from  u.s  in  transportation,  p'n  that  date,  together  w  ith  the  re¬ 
light,  power.  and  gas  services,  the  ex-  i  ports  of  the  directors  and  auditors 
on  which,  however,  docs  j  thereon,  tie  and  are  hereby  received 
fully  revenue-producing  ;  and  adopted 


penditure 
not  becom 
immediately 

"The  booklet  which  was  sent  lo  you 
at  the  beginning  of  the  year  describes 
and  illustrates  the  company’s  prop¬ 
erly  so  fully  that  I  will  not  detain 
you  ■with  any  remarks  upon  that  sub¬ 
ject. 

Remarkable  UeTrlopraent  of  X  an- 
rouver. 


Lrnesl  Ilatvcy,  K  B.K..  .‘'econd- 
I  cd  the  resolution. 

j  A  Mtorkhnldrr'N  Congratiilatiens. 

Sir  William  Fry  congratulated  the 
]  board  on  their  great  foresight  and 
I  vision  with  regard  to  the  enoi  niou.s . 

possibilities  of  Canada.  The  figures  | 
I  given  in  the  speech  of  the  chairman 
-  --  !  with  reference  to  the  development  of; 

I  yvould  like,  however,  to  gi\  e  you  Vancouver  as  a  port  showed  the  ini- 
some  information  regarding  the  re-  mense  possibilities  which  existed  i 
markable  development  which  has  so '  there 

l  apidly  Increased  the  importance  of  I  Mr  Capell  asked  whether  the  chair- 
\fincouver  as  a  shipping  port  and:  man  could  tell  the  stockhold»r.’.  what 
will  undoubtedly  before  long  make  I  had  been  the  re.sult  of  the  recent  re-' 
y  ancouver  one  of  the  greatest  ports  ]  diiction  in  the  charge  for  current  for 
Lmpire.  j  domestic  lighting,  ! 

1  refer  to  the  shipment  of  grain  Mr.  MaeUay  said  he  would  like  to 
via  y  ancouver  from  tVeslein  Canada  know  if  the  chairman  could  tell  them, 
spi  markets  of  tho  world.  ■  wlY<*thor  thcr#*  had  any  rrvixal  ' 

I  his  grain  formerly  went  by  Kastern  :  of  building  operations  in  the  X'ancoii- 
1  anada  or  I  nited  .Slate.s  routes.  Diii-.ver  disU'ici. 

ing  the  year  1921  shipmt  nts  of  grain  The  (.’hail  man.  in  reply,  thanked  .^'ir 
,  ''Sb  y  ancouver  were  returned  at  AVilliam  I'ry  for  his  congratulatory 
l...)l,0il  bushels.  In  1922  shipments  I  remarks.  With  reference  lo  the  in- 
had  increa.sed  to  11.163,833  bushels,  quiry  u.s  to  the  result  of  the  redue- 
lb  31.663,017  bushels.  tion  in  the  charge  for  electric  cui- 

Thi.s  e.xpansion  in  tlie  shipment  of  I  rent,  it  was  too  early  to  slate  the 
grain  through  \  aneouver  has  led  to  a  '  preci.<e  effects,  hut  their  experience 
great  increase  in  the  demand  for  ele-  ; 
valor  storage  aci’ommodatioit  and  in 
Ihe  number  of  ships  entering  the  port 
I  he  grain  elev  ator  storage  accommo-  ! 
datiqii.  which  in  1923  was  .-iifficient  ' 

!■>  handle  1.250,00(1  bushels,  has  been' 
now  .so  increased  tliat  the  port  of 
yancoinoi  w  ill  have  elevator  storage 
accommodation  of  over  6.000,000  hush-  ; 
els  available  for  handling  the  1921' 

.  i  i'op,  IHear.  he.ar,)  The  miinber  ofj 
deep-sea  vesseks  entering  t  lie  harbour! 

Ill  1923  was  845,  as  against  717  in  the' 
lireviou.s  yeai.  while  the  lol.al  mini- | 
her  c’f  vessels  tif  all  classes  using  the  i 
harhonr  in  1923  was  19.6o8.  or  2.959 
more  than  in  the  previous  yi  ai.  I 

"The  total  net  tonnage  Of  vessel.^  ■ 
of  aU  ela.sses  using  llie  poll  in  1922 1 
was  7,634,993,  as  compared  w  ith  8.127.- 
282  in  192.';.  while  the  total  gross  ton- I 
nage  in  1922  was  12,214.329.  as  against  I 
13.4.’J6,989,  an  increase  in  net  temnagr  , 
for  the  year  1923  of  792,28'J  tons  and 
ill  gross  1.222.660  ton.-’.  • 

I’lxpiinsion  of  the  Comptiay'n 
BnKinrsa. 

"I  have  selected  these  figures  from 
the  report  of  Ihe  Harbour  Commis¬ 
sioners  of  Vancouver  a.s  indicative  of 
the  prosperlt.v  and  progress  of  Brit-, 
ish  Columbia  even  at  a  time  of  gen-' 

I'lal  trade  depression.  The  effect 
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MINING  MARKET 

Toronto  Mining  Markot  Trantaot-ions  for  Wook  Ending  Doc.  30.  1924 
Furnished  by  Stobio  Forlong  &  Co.,  Toronto. 


Montreal  Unlisted  Market 

Furnished  by  Balfour,  White  ft  Co. 


C.  X.  r.  4*2  1950  B.  c. 

Ouar . 

C.X.R.  Income  5's  1930.. 
C.  N.  R.  5’b  Doin.  Qtiar. 

1964  . 

C.  P.  R.  5's  1934  . 

Can.  Paperboard  7's  1937. 

Can.  S?alt  7'k  1941 . 

Can.  Bteamahlp  7'a  1942.. 
Can.  Steamship  5’s  1943.. 
Connors  Bros.  fi*2  1938.  . 

Davies  6's  1942  . 

Dom.  Iron*  Steel  5's  1939 
Dom.  Power  &  Trans.  3’.s 

1932  . 

Dom.  Sewer  Pipe  6's  . ,  . . 
Duke  Price  »'e  1949  .  .  .  . 
Duluth.  Winnipeg  &  Paci¬ 
fic  4's  1939 . 

Dunlop  Tire  6's  1927  ..  .. 
Eastern  Car  6's  1952  .  .  . 

Flax  Spinners  7's . 

G.  T.  P.  I  s  1955 . 

G.  T.  P  3's  1962 . 

Guardian  Realty  k'.s  1933 
Harris  Abattoir  6's  1928.. 
Howard  Smith  6's  1934  . . 
Hoyvard  .‘■'mlth  7's  1941  .. 
International  Milling  6's 

1930  . 

K.  &  S.  ‘I'lrc  7's  1937  .... 
Lake  Superior  6's  1941  . 
T.aurentide  Pow.  6’s  1946. 
Loew's  Toronto  6's  .Serlai 
Manitoba  Pow  7's  1941  .  . 
Maple  Leaf  Milling  BG 

194.3 . I 

Mattagami  Pulp  Deb.  .. 
Mattagami  Pulp  6's  1937. 
Montreal  L.  II.  &  P.  ,V.« 

1933  . 

Montreal  Public  Seivi<e 

6's  194  2  . 

Montreal  Tr.am  &  Power 

6's  1929  . I 

N'ellson  Wm..  6's . I 

Xor.  Can.  Pow.  6',3  1938.. 
Xor.  tint,  L.  A  P.  6's  1931 
Xov  ,a  .Scotia  Steel  6rp  Dele 
Dm,  Pulp  6'a  1931  .  .  .  .  1 

PoMo  Rico  llv.  5's  1962  .. 
Price.  Bros.  O's  1913  ,.  .. 
Prov.  of  DnI,  5's  1948  ..I 

Prov.  Paper  6'.s  I9l(l  .... 
ijiicbei'  Ftiwer  O'.s  J953  .. 
Shawinig.an  W.  ,t  F.  6's 

1950  . I 

.South.  Can  Pow.  6's  1948.1 

.'''panlsli  River  .S's  1941  .1 

.SI.  I.awrencc  Bug.  Ref. 

6‘s  1932 . 

.St.  Maurice  I’ower  6 '5 

19.-..3 . 1 

Toronto  I'ovver  4';  1911  . 
Toronto  Suburban  I'j  .. 
yy'eslein  Can.  Flour  lis 

1928  . 1 

Western  Power  7's  1926. 
yVeslern  Power  5's  1919.. 
Wlinlen  Pulp  A  Paper  6  s 
yy'indsor  Hotel  tii^  1913.,  1 
yVpg.  Greater  Water  |)j.v. 
irict  6's.  1951 . I 


Toronto  Stock? 


1924  price  range 

High  1.0W 


f  past  reductions  showed  that  con¬ 
sumption  was  always  siimulated 
therebv,  and  he  believed  A  would 
have  the  same  effect  in  the  case  of  i 
tlie  last  reduction.  In  regard  to 
loiilding  nperiitioas  in  Vancouver,  he  j 
could  saw  that  when  he  was  there 
Inst  ^■eal  and  two  years  before  he 
had  seen  a  tremendous  inerensr  in  the 
number  id'  houses  being  biiilt,  espe¬ 
cially  in  Ihe  rc.sidential  district  id 
J'olnl  Gre.v. 

The  resolulion  was  carried  unani- 
moiisl;. . 

Tlie  I'hiiirmnn  ne\t  moved  thi'  pav- 
menl  of  the  dividends  i  econnnended 
by  the  director.s.  and  the  motion  was. 
seconded  by  .Mr  G.  P.  Norton  and  I 
passed  iinanlinouslv . 

(In  tlie  motion  of  Mr.  Harold  fl. 
Brown,  seconded  b.v  the  Chairman, 
llie  Moiv  Sir  Frank  Barnard,  K.CM.G.,  I 
and  Mr.  G.  P.  Norton  were  re-ciceted  , 
director.s  of  tlie  companv. 

Mi.  T  Blundell  Brown  proposed  a 
vote  of  thanks  to  the  president  and, 
staff  of  the  company  in  British  Col-  i 
uinbia.  remarking  that  the  sharehidd- 
ers  had  reason  to  be  eongratniated 
upon  the  manner  in  which  the  affairs 
of  the  companv  were  conducted  in 
Canada.  The  results  of  th»  past  j 
.  .  .  __  year's  working  were  a  better  te.sii- ; 
the  development  is  shown,  witji  one  |  inony  than  anything  he  cotild  say  as 
rxeeptlon.  in  eevr.v  department  of  onr  |  to  the  excellence  of  the  management! 
biistnes.s  as  compared  with  the  pre- |  out  there,  ! 


Share  sales 

Open 

High 

Low 

(.01,0 

.^pex  . .  . . . 

.\rgonaut.  . 

H„S0(I 

27  1  'f 

28% 

07' 

.\tla9  . . 

...  21  .(Mh) 

4', 

4% 

S'j 

Baldwin  . . 

H.OOO 

1  '« 

2 

Bf’ativ  . 

Bidgood  . 

Boston  Creek  . . 

...  7  5t> 

■  .S'j 

r,«. 

■  5>» 

Buckingham  .  . . , 

('olurobus  Kirk  . 

.  . .  7.S,900 

4% 

4 ' 8 

3*4 

(.'onx.  W.  D.  I.»ake  .  .. 

...  111.380 

16% 

16% 

lo!  a 

Dome  Minee . . . 

2.600 

13  60 

13  G.7 

13  25 

Gcridale  . 

4,000 

IG 

17 

16 

Gold  Real  . 

Haitit'  . 

48.500 

*  1% 

0 

■  t‘lt 

Hnllingrr  Com  , .  .. .. 

...  4.670 

14  95 

I.)  3.-. 

14  85 

Net 

Change 


I  ' 

70 

,=i  Bunion . 

3’j  Indian  Mines  . 

7  Inspiration  . 

7  Keora  . 

i:P  J  Kirkland  laike  . 

46  Lake  Shore  . 

78  McIntyre 

4  Moneta  .  . 

10  Night  Hawk  . 

fli  .j  Ni  wray  Mines . . 

2I..J  Pore  Crown  .  . 

0  *  Pore.  Davidson  (iom.. , 

8'4  Preston  . 

7  Skead  . 

0.)  Teek-Hughes  . 

l>o  ’Thonripson-Krial . 

3  Tough  Oakes . . 

7  yiekers  . 

o  y  ipond  Con  . 

yy'akenda  . 

I',  Wasapika . 

;i  yX'esI  Tree  . 

75  yVright-Hargreavea.  . .  . 

SILVEI 


3.000 

34.000 

13.000 

10,000 

1,660 


7,800  23*4 

11,000  ‘  9"t 

16,170  i  16 


15  35 
5l>, 


17.300 
2,500 
6,400 
14,000 
1.000 
2,. >00 
1 .200 


I  .33 
Ih 


33', 

9*, 


vious  year.  The  number  of  passen¬ 
gers  carried  has  increased  b.v  559.- 
78,3;  power  delivered  hy  neaily  21.- 
000. 000  ii.w.h.;  individual  eonsumers 
of  power  b>^  3.812;  and  motors  con¬ 
nected  by  6,720  h.p.  The  amount  of 
gas  sold  also  increased  hy  approxi¬ 
mately  80.000.OIIO  cubic  feet  The  .sole 
exeeptinn  was  our  freight  traffie. 
where  the  tonnage  carried  decreased 
hy  some  26,500  tons.  This  was  due, 
as  explained  In  the  report.  largely  to 
exceptional  circiim.stances — mainly  to 
the  very  serious  stagnation  in' the 
lumber  trade.  We  have  reason  to 
hope  that  this  l)usincs.s  during  the 
current  year  will  increase.  We  have 
recently  concluded  an  agreement 
which  will  enable  ns  to  compete  in 
Vaneouver  for  the  handling  of  freigtit 
consigned  lo  certain  districts,  which 


Sir  Finest  Harvey.  In  seconding  the 
motion,  said  he  would  like  to  fake  the 
opportunity  of  expre.ssing  the  sympa- 
thy  of  Ihe  hoard  with  the  Prov  ince  of  i 
JJritish  Columbia  in  the  death  of  the. 
.Agent-General,  Mr.  Wade,  which  hap- ! 
pened  ,1  short  time  ago.  That  gen-  ; 
tlenian  had  been  a  very  able,  capable,  1 
and  hardworking  representative  of, 
British  Columbia. 

The  vote  was  unanimously  accorded 
Messrs.  Price,  Waterhnu.se  and  Co.,  | 
of  Loudon  and  'i'ancouver.  were  elect-  i 
cd  auditors  of  the  compan.v  for  the  ' 
ensuing  year,  on  the  proposition  of . 
Mr.  i>.  Xorlhall  l>aurie,  seconded  by 
>tr.  John  Horne-Payne.  ' 

heail.v  vote  of  thanks  to  the  ] 
board  for  tlicir  conduct  of  the  affairs 
of  the  company  during  the  past  12 
months  concluded  the  proceedings.  ,| 


3  98 
6  66 
4*, 


13*4 

Braver . . . . . 

4.100 

3f» 

('an.  Lorrain . . 

,  4.300 

56 

Caslle-Trelhewejr . 

4.160 

41:, 

(  lifton  (on  . . 

.  33,700 

1  15 

(  oniagaa  .  ....... 

13 

(!row'n  Reserve . 

,  31,900 

30 

('apitol  .  . . . . . 

.  12.850 

3 

Everett.  . . 

.  6.500 

1  75 

Koeley  . 

,  13,150 

i; 

Tiakeside  Lorrain . 

,  12.975 

4 

]jk  Rone . 

,  500 

11  % 

Lorrain  Cons  , . 

.  18.000 

1  08 

laorrain  Trout  l^ake.. 

500 

9 

McKinley-1  )arragh . 

.  .500 

2  33 

Mining  Corp . 

.  10.300 

5  85 

Nipis.Ning  . 

.  1.860 

I  '■$ 

Clphir  . . . 

7 

Peterson  l^ake . 

9.G00 

17 

Temiskaming 

,  600 

Trethewev . 

.  6,350 

1 1 

Wettlaufer 

.  1 ,000 

16*4 

12*2 


DIVIDEND  DECLARATIONS. 


Company 


yearly  Piv. 
Rate  Declared 


Date 

Payable 


Record 

I>ate 


Investment  Returns. 


Invest  narnt  returns  compiled  by  Oswald  &' 
Drinkwatcr: 

Div.  Yield 

Kate  Prior 

G  5.1 
16 


.\bitibi  . 

Do.,  prof  . 

Roll  Telephone . 

Rrazil . 

Can.  *  ’ar.,  prof  . 

Canada  (Vmrnt  .... 
Drt..  pref  .... 

i  an.  (  onvorters . 

Can.  Cotton?* . 

I>o.,prpf  . . 

C.G.E.,  prof 
(f'ar  value  $50;. 

(.r.R.  . 

I »om.  Bridgr. .  . 

L>oro.  Olaw  .  . 

Do. »  pref  . . 

i  lom.  Textile  . . 

F>o.,  pref  . 

H.  ymith.  pref . . 

Indust.  Alcohol . 

Kaministiquia. 
leak©  of  the  Wood**.  . . 
Do.,  pref  .  . . 

T.aufentido  . 

Mackay  . 

Mont.  Cottons . 

Do.,  p^cf  .  . 

M.L.H.  *  P . 

Mont.  Tram  . 

Nat.  Breweries  .  ... 
(Par  value  |25). 

OgiKie  Flour . 

fintario  Steel . . 

Ottawa  Power . 

Penmans  . 

Do.,  pref . 

Quebee  Pow.,  pref,  . .  . 
^awinigan  .  . .  . 

Sherwin  Williams . 

Do.,  pref, . 

S.  Can.  Pow.,  pref  .  . . 

Spanish  River . 

Do.,  pref . 

Steel  of  Canada  . 

Do.,  pref . 

St.  Iaw.  Hour . 

St.  Maur.  Paper  .... 
Twin  City  .  .  .  . .  . 

Waba'sso . 

Winnipeg  Eire.,  pref  . 


-New  York  price. 


«6 


10K 


108’ J 
66 
112 


104 

185 

121 


Standard  Oil  Stocks. 

Bid 

1 — .tngln  .Xmencan  Oil .  IS’,' 

2  —.Ml.ntic  Mfg.  Coin  .... 

3-  Do.,  prof  .  . . 

4  -  Buck  Eye  Pipe  Lins  .  .  . 

o  Kurek.  Pipe  Line . 

6  — III.  Pipe  Line  . 

7 —  Imperial  Oil  . 

8  — Indiana  Pipe  IJne 

9  International  Pete:  Com. 

0—- National  Transit 


114 


23' 


65 


.^.sk, 
18L, 
95>i 
II41i 
62' i 
86 
127 
in'i 
75 
23  H 
2215 


j  12  — Northern  Hpr  Line  ..  .. 

..  82 

83 

'  13--Ohio  Oil  . .  . 

..  62' J 

63 

-14-  Prairie  ( »il  A  Gas  . 

. .  208 

209 

1  1. 5-- Prairie  Pipe  Line . 

;  1b — Southern  Pipe  Line . 

.  .  106 

106% 

. .  901- 

92 

1  17 — South  Penna  Oil  . 

..  1.38 

140 

^  18  -Stand.  Oil  uf  (  alif  . 

..  621-4 

62*1, 

_  f)o.,  Ind  .... 

..  61 

liFj 

20-  -  1)0.,  N.J.  turn  .... 

..  39;, 

40 

2l  —  Ilo.,  N..L  pref  . 

..  1171, 

!I7*'. 

22 —  Ho..  N.V.  .  . 

.  .  44 

44'. 

1  23 — Union  Tank  (  ar  (  om 

.  122's 

124 

24  —  Ho.,  prff 

H4 

!I5 

25 — Vacuum  Oil 

..  80'. 

80'i 

7  .36 
li  01 
6  38 


100 

107 

130'-, 


Foreign  Exchange. 

Union  Bank  IJuotation^;  ’ 

Demand  New  York  Montreal  [  StP6l  of  (  an.,  Com 


Can.  Car  &  Fdry.  pref. 

Do.,  arrears . 

Dome  Mines . 

S.  Can.  Power,  pref  . 
Hillcrest  Collier,  Com . 

Do.,  pref . 

Belgo-Can*  Paper,  Com 

Dom.  Tex.,  pref . 

Can.  Iron  Fdries.  pref. 
Cons.  Mining  &  Smelt 

Bell  Telephone . 

Can.  Nor.  Prairie  Ld". 
Can.  Cottons,  Com.  . 

Do.,  pref . 

I  Winnipeg  Elec.,  com. 

I  Dom.  Pow.  &  Trans., 

'  pref  ^  • 

!  Canada  Cement,  Com. . 

'  Eastern  Canada,  pref,. 

I  Tuckett  Tobacco,  Com 

i  Do.,  pref, . 

!  Can.  Westihghouse, 

!  Com . 

I  Do.,  bonus .  .  ^ . 

[Spanish  River.  Com... 
Do.,  pref 


7 

IH 

q 

Jan. 

10 

Dec. 

26 

H*' 

s}.; 

q 

Jan. 

10 

Dec. 

26 

51'4 

$2 

oOc 

q 

Jan. 

20 

Dec. 

31 

50c 

6 

IH 

q 

Jan. 

15 

Dec. 

.31 

I  li 

6 

I  1'2 

q 

Jan. 

16 

Dec. 

31 

1  V2 

7 

IH 

q 

Jan. 

15 

Dec. 

31 

1*4 

«r> 

1  ?-2 

q 

Jan. 

10 

Dee. 

31 

IU2 

7 

Hi 

q 

Jan. 

16 

Dec. 

31 

1*^4 

6 

3  S 

Jan. 

15 

Dec. 

31 

3 

6 

3 

S 

Jan. 

15 

Dec. 

31 

3 

S 

•> 

q 

Jan. 

15 

Dec. 

23 

2 

10 

6 

S 

Jan. 

15 

Dec. 

5 

h 

1 


q  Jan. 
t\  Jan. 


1  int.  Feb. 


1*4 

I'i 

1 


s  Jan. 
q  Jan. 
s  Jan. 
q  Jan. 


1  *4  q  Jan. 


Dec. 

Dec. 

Jan. 


q  Jan.  15 
Jan.  16 


Dec.  21 
Dee.  31 
Dec.  31 
Dec.  31 
Dec.  31 

Dee.  31 
Dee.  31 


1 ' ; 
1 

1»4 

:t  V, 

1 

1?4 


Paid 

1924 


S’4 

$2 

6 

6 

7 

'7 

H 

9 

8 

5 

6 


Stapling 

It»ly  . . 0421 

Norway . 1 506 

Belgium  . 0498’ 

T)enmark  .  1761 

Rrasi) .  . .  1160 

Kranct*  .  054 1 

Holland  .  4048 

Swpdf*n,  2695 

Sw'ltaorland  .  1941 

Spain  4  1396 

N.Y.  Funds  in  Mont.  9-32  of  prem 


r3  9-16  Do.,  pref 


1510 

.or.oo 

•1768 

116:; 

0542' 

4059 

2702 

1948 

1400 


New  York  Curb  Pnees. 

Furnished  by  Jonks,  Gwynn/*  &  Co. 

Adirondack  Power  ...  . 

.\ng1o 


5  36 

5  22 

6  70 
6  19 
A  83 

6  14 
8.33 

48|  b.  A.  Oil 
H  09  I  B.  A.  Tob 

7  23  ('uba  Can 

6  ^*1  Wm.  I>aviP8,  A 
G  67  I  Durant 

8  05  Ford  of  Can 

■  Gillctt-e  .  . . 
[  Do.,  New 
GcK>dycar  .  • 


.^sj. 

38 

18*4 


Power,  Com  . . . 

I  Do.,  pref . . 

I  Maple  Leaf,  pref . 

:  Howard  .Smith,  pref  . . 
I  Can.  Ind.  Alcohal.  .  . . 
!  Penmans,  com 
I  Do.,  pref 
Belding  Corticelli.eom . 
j  Consol.  Smelting  .  . 

Can.  Explosives . 

Standard  Bank . 

Impe'ial  Bank . 

*1924.  (a)  1923. 


7 

H, 

q 

Jan.  15 

Dec. -31 

Hi 

7 

7 

Hi 

q 

.Jan.  15 

Dec.  31 

H.i 

7 

7 

Hi 

q 

Feb.  2 

Jan. 

7b 

I’i 

7 

7 

IH 

q 

Feb.  2 

Dec. 

7b 

t?i 

7 

7 

1*4 

<1 

Jan.  10 

Dec.  23 

Hi 

7 

4 

4  . 

A 

Jan.  15 

Dec.  31 

4 

7 

Hi 

q 

Jan.  15 

Dec.  31 

Hi 

7 

7 

Hi 

q 

Jan.  18 

Jan. 

3b 

1*4 

7 

8 

2 

q 

Jan.  20 

Jan. 

10b 

•> 

8 

$1.28 

32c. 

q 

Jan.  15 

Dec.  31 

32c. 

6 

IH 

q 

Feb.  2 

Jan.  21 

1  'i; 

*6 

8 

0 

q 

Feb.  16 

Feb. 

6 

0 

8 

4 

2 

S  Jan.  16 

,Ian.  2 

4 

6 

3 

S  Jan.  16 

Dec.  31 

.3 

6 

7 

Hi 

q 

Jan.  15 

Dec.  31 

7 

12 

3 

q 

Feb.  2 

Jan. 

16 

3 

12 

12 

(b) 

3 

40 'i 

q  Feb.  2 
n  stock. 

Jan. 

16 

3 

12 

•Mbpria  Tacifir  Grain  T**,  pref 
Do.,  Common 
.Xnglin  Norcrops 
.Xrgonaut  Gnld 
Bolding  ('orficelli  7'y  pref 
Do,,  Common 

Bel^o  Canadian  Paper,  pref..  x.d. 
fM.,  ('omnaon 

Rrandram-Hcnderaon  7''r  pref.. 
x.d.  1%^ 

Do.,  3*  e  Common 
British  .\mfri<-an  Dil  Co.,  Ltd., 
x.d. 

Canadian  (*ar  &  Foundry  Notes  . 
C'ookrville  Shale  Brick,  pref 
i  'o«k!*^^lle  Shal  e  Brick  C otnmon . 
Canadian  Westinghouse  8^4. 

Common  •. 

Coi-kshutl  flow  7' t  Pref  .  . 

Dom.  power  &  Trans.  7*V/ 

Do.,  (5>mnion  . 

Dunlop  Tire  7'’t,  p.*‘cf  .  . 

1  )r.vden  f*aper  . 

KaKtern  Engineering  . . 

English  Electric  pref  . 

Do.,  i'ommon  . 

Famous  Players  8'  (  pref  . 

Do..  Common 
Gunns  Ltd.  7*  i  pref 
Hollingcr  <  onsolidated  Cjold 
Mines  Lf,  x.d.  I  ‘  i 
IntcrnatioiiRl  Milling  7^,'.  pref. . 
Imperial  (MI12', 

Imperial  Tobacco  Canada 
Common  •• 

Illinois  Power  pref..  T'*,  x.  d.l  i 

Interprovincial  Clay  Products 
iJd..  pre^ 

Keeley  Silver  Mines. 

Laurenride  I’owcr  5'"? 

Loj'Ws  Thratrea  Moni.'cal  7' t 
pr^f 

Ijoews  Theatrp«Tor*  nio7'r  pref. 

I )o.,  <'  omm»>n 

Loews  Theatres  Ottawa  7*  t-  pref. 
l.orwa  Thealrf**  I.ondon,  pref. 
Manitoba  Power  ('oin 
Marconi  of  Canada 
Mtl.  City  &  Dial.  Bank  10^  ,  .  . 

Mount  Royal  pref 

Do.,  Common  ,  ,  .  . 

Mutual  Gil  .... 

National  Brick  pref 

Do.,  ( ’ommtm  ... 
National  Steel  (  ar  . 

Paton  Manufacturing  Co.,  nref 
Paton  Manufacturing  Co.  Com¬ 
mon 

Hobt.  Simpson  6^,  .  pref 
Southern  Canada  Power  6‘.#  pref, 
St.  Lawrenc'  Paper  Mills  Ltd 
St.  i5Taurire  Power  Co.  Ltd 
Sterling  Bank  8%  .... 

Tram,  rower  •  • 

United  Securities  Ltd.,  pref 

Do.,<‘ommon  . 

Western  Grocers  . 


4)0  pref . 

n,n  rcelona . 

M«  ll  Telt'phone. . .  • 

Mini  pref . 

Brazilian . 

Brompton . 

II  C.  Kish . 

British  Empire  Stee 
Uo  iHt  pref...  . 

<lo  2  pref . 

irtin  r.  N . 

«lo  pref. , ,  , ,,  • 

fan.  Bread . 

pref . 


C.  f. 
ilo 


15  25 
100 
118 


pref.  .  . 
t  oinrnl . 
pref. . . 
Ind.  .Mr. 
Steam, 
pt.l... 

K.  pmf. 


I  f'An  Fall  .  .  . 
ett  V  l.’alrj  . . 

d»)  ]»ref,,, 

(’on.  Stlirltr* 
Cons.  (Ja  s .  . , 
f  !  B  Nest . 
Davies  \V. . . 
Detroit  Lhilfe 
I  »oni.  (  an .  . 


Don 


Lnli 


f*m.  Rad.  prof. 


ly.Lir  pier... 

Mfg.  prf . 

i:d  *nrd  Morel 
'  .'■Juprrior.  .  . 

'  of  \('ooda  f . . 


Ma'  Uay  ...  . 

do  pref..  . 
Maple  1.4'af., 
do  pref  . . 
Mi'kico  L.  P. 


do  pref. 


-Mona 


Investment  Yields  on  Stocks  and  | 
Bonds.  I 


itiifi  .■ 
o  pr»f. 


Mp  H. . .  . 
»i  pl*ef... 


Bid 

A.sk. 

98.25 

9!).60 

87.00 

90.00 

87.50 

90.00 

30.0(1 

.94.00 

98.00 

99.00 

90.25 

93.7,1 

97.00 

100.00 

108-25 

109,50 

98.75 

100.00 

59.50 

62.75 

9  4. 00 

54.75 

57.75 

100.00 

101.25 

99.00 

100.00 

95.00 

98.00 

lO.LOO 

104.50 

96,00 

97.25 

78.00 

80.25 

100.00 

sV.id 

85.23 

58.50 

61.75 

94.25 

96.00  I 

98.00 

1 

98.25 

99.50 

74.50 

99.75 

SI. 00 

sV.oo 

82. '00 

7G.00 

G9.75 

71.25 

83.75 

87.00 

99.75 

93.00 

90.  Oil 

90.00 

92.75 

99.00 

78.50 

sV.oo 

105.25 

108.0(1 

97.00 

98.75 

93.50 

97.00 

98.00 

99  25 

01.00 

30.00 

.34.(Il'l  1 

75.00 

..... 

99.00 

100.00  i 

88.50 

90.00  i 

00  (10 

101.00  ' 

(J0.no 

1 

99.00 

lOiVAO 

95.25 

96.75  j 

50. 00 

5t  5<i  1 

06. .50 

110.0(1 

68.00 

71  5n 

99.00 

100,0(1 1 

00.00 

101. on  ; 

99.75 

Id  1.75  ' 

99.25 

100.25  : 

j 

05.00 

106.(*(»  . 

02.00 

103.2ft  ' 

07.75 

109.00  1 

89.00 

j 

03.50 

105.00  1 

91.50 

93.00  ! 

72.00 

74.00  1 

0o.5(» 

102.75 

99  00 

' 

92.00 

9.3.50  1 

12.75 

4  5.50  i 

01.50 

103.00  j 

10. oO 

1 

Hill, 

AHk, 

30 

40% 

H7 

SD 

12% 

15 

,'50 

41 

19% 

21 

latv 

i;(»i% 

80% 

s:i 

.51% 

51%  ■ 

31% 

21 

■1  w  ' 

“iv 

■ 

0  1 

1.35 ’.J 

••  ! 

in:; 

10:; 

nr, 

inl 

bs 

Ml  j 

92 

m: 

j 

10 

1 1  % 

I2''! 

♦7 

IH  ! 

OH  % 

1.2  1 

1  to 

1  (O'  - 

1 10  1 

tn-, 

(15  j 
.50  1 

I0H% 

•1.5 

170  i 

'  • 

25 

25 

2ft  1 ; 

57 

57'i  1  / 

00  ’  -. 

.  '  / 

20 

/ 

09% 

00 

-  > 

31 

,4 

It 

It;  ■ 

4 

-ion 

/ 

so  1 

sn%  4 

OOi-l: 

IttO  A 

2:1  y 

5% 

1%  F 

1  M»  1 

S]  V, 

1 10% 

.sj'i  i  t 
It;  } 

(IS 

T.’t 

tiS%  j  {■ 
70  ( 

'.►0 

00%  r 

.n 

2'%  f 

( 
( 

( 

in.',  “ 
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DIVIDEND  NOTICES,  ETC. 


Howard  Smith  Paper  Mills 
Limited 

TUVIDEim  ISOTICK 
on 

FIIEFKRBKD  STOCK. 

Notice  is  hereby  give.,  that  a  divi¬ 
dend  of  2%  on  the  Preferred  Stock 
of  the  HOW'ARD  SMITH  PAFER 
MILLS,  LIMITED,  has  been  declared 
for  the  quarter  ending  the  ,31st  day 
of  December.  1924,  pa>able  on  the 
20th  day  of  .January,  1925,  to  Share¬ 
holders  of  record  at  the  close  of  busi¬ 
ness  on  the  10th  day  of  January, 
1925. 

By  order  of  the  Board. 

HAROLD  CRABTREE. 

Secretary. 

.Montreal,  December  22,  1924. ' 


Manufacturers  Finance 
Corporation,  Limited 

XOTICE  or  DtX'IDEXU. 


NOTICE  JS  HEREBV  GIVEN  th.lt 
Dividend  Number  Five  (6>  has  been 
declared  upon  the  Preference  shares 
of  the  Company,  payable  January 
15th.  at  the  rate  of  eight  per  cent, 
per  annum  to  Sharerfolders  of  record 
as  of  the  31st  day  of  Deeembrr,  ;92l. 
W.  M.  MCDONALD, 

iiecretary. 

Toronto.  Doe.  23rd.  1924. 


Belding  Corticelli  Limited 

COMMOX  .STOCK  DlVIlU'Vn  3S«.  S. 

■fhe  Directors  of  Holfling  (  orticelli. 
Limited,  arc  making  a  di.stvihution 
from  the  earnings  of  the  h.qlf  ycai' 
ended  .November  .3ntii.  I!i21,  <if  two 
(2)  per  eent.  on  fhe  t'oininon  Stork 
of  the  ('ompany.  pajablc  .l.nniiary 
15flL  1925.  lo  Shareliolder.s  of  record 
.Linnary  2nd.  192.'). 

H.*  order  of  tlie  noard. 

.1  P.  KL.NNKDY. 
.Seerefary  pro  Icm. 

Penmans  Limited 

lUTIDEXn  NOTICE. 

Notice  is  hereliy  given  that  the  fol¬ 
lowing  Dividend.s  have  been  declared 
for  the  quarter  ending  31st  .Tamtary, 
1926: 

On  the  Preferred  Stock,  one  and 
one-half  per  cent  payable 

on  the  2nd  day  of  I'chruary  to  Share- 


On  the  f'ominon  Stork  two  per 
cent.  (2%)  payable  on  the  16lh  day 
of  Kobruary  to  Shareholders  of  re¬ 
cord  of  the  5tli  (lav  of  Febritarv, 
1926. 

By  Order  of  the  Board. 

C.  B.  ROBINSON. 

Secretary-Treasurer. 
Montreal,  29th  Deeeinbei',  1921. 


itibi  Power  &  Paper  Co. 

LIMITED. 


DIVIDEND  NOTK’E. 

Notice  is  hereby  given  that  a  quar- 
•rly  dividend  of.  $1.00  per  share  has 
lieen  declared  on  the  roinmon  Stock 
■  Abitibl  Power  &  Paper  Com- 
LiinitcrJ.  payable  the  20th  day 


lOtli  day  of  .lanuary,  1925. 

By  order  of  the  Board. 

W.  H.  SMITH. 
Secretary- Treasurer. 


NEW  YORK  STOCKS. 

(FunUahed  by  StiBBraon-HAnunill  A  Cei.} 

Hoc.  20,  l>rr.  .30.  Sp* 

( 'loBP  ('loBB  i'hangB 

ii.  Agri.  ( ‘henoi'’*!'  1'3*a  IS'j  *  1*4 

1.  HbbI  Sugar  42%  10*k  2  '*i 

1.  Rogh  MagnBto  31^g  32%  '« 

1.  <  'an  1 56^-4  I  '^6  * « 

V  Uar&F.  192%  19.3  % 

1.  Icp  93  91  ■  2 

1.  Intpr.  Corp 


n.  Ship  A  <’o 


□gar  , 
p).  &  ’r*  ) 


99% 

IG*4 


Furnished  by  Watt  &  Walt,  Tornnio 
Banbx  I>»V.  Rate  PricB  Yield 

('an.  Bank  of  Commerce.  12  196’\. 

Dominion  Bank . 12  1*  lOfVxS 

imperial  Bank. . 12  I*  188% 

Molaons  Bank  .  12  172x3 

Bank  of  Montreal  . 12  2*'  249 

Bank  of  Nova  Srolia.  .  .  .  16  266x4 

Royal  Bank  of  ('anada  .  12  2*  227 
Standard  Bank  of  Can  .12  *"2,^ 

Bank  of  Torontf*  12  » 

Union  Bank  of  Canada  .  8  106% 

ijoan  4k  Trust  Companle*^. 

Canada  I..andod 


6  61 
6  84  i 
6  89  I 
6  98  I 
f.  62 
6  02 
6  17 
6  98 

6  17 

7  51 


pref. 


bUHJf 


I  Holiinger 
I  Imp.  Oil 
!  Int.  Pete. 

I  Mutual 
I  Radio  .  . 


15% 

m 

23 


I5<t 

119 

28% 

12% 

12% 


S.O.  Ind  . . 

Do..  Ky . 

Do..  N.V . 

Superheater . 

Vacuum  CHI . 


inks 

43% 

118 


61% 

119 

44 

185 

80%' 


Csnada  Permanent  .  .. 
Huron  &.  Erie 
National  Truat 
Toronto  General  Trust  . 

Frefcrrwl. 

f'anada  Bread  . 

('anada  Cement 
('an.  General  Elertrir 
(New  I  .  . 

City  Dairy 
Mackay  (^ompamea 
Maple  Ijeaf  Milling  .  .. . 
North  Star  .  .  .  . 

Steel  of  Canada . 

r<ommon 

Bell  Telephone  , . 

Rrar.ilian  .  .  . . 

K.  N.  Burt  . 

('anada  Cement 

(.PR . 

('ity  Dairy  .  ..  . 

Conauraera  Gaa  . 
Mackay 

British  American  Oil 
Twin  (‘ity  ... 

Honda, 

Bell  Telephone  n925i.  , 
('anada  Bread  (194D.  . 
('anada  Oment  (1929  J 
('an.  Steamship  Lines 
(194.3)  . 

Can.  Locomotive  D95D. 
Rio  dejaniero  (1935) 

Sao  Paulo  Tram.  (1929> . 
Spanlah  River  Ex-Talons 
(1931) . 


12 


81x2!2 
188x3 
12(5% X I  ^ 
212x3 
212x3 


pref.  ... 

M.  C... 

do  pref.., 
H.  Mh.sm  pref... 
HI.  Wheat...  . 
Htpaninh  Riv. . . 

do  pref . 

H.  Clifiii... 

pref,  ... 


6  38  i 
ty  59  ‘ 


of  (‘a 


51 ’♦x 
166x1* 
G8x1 
99»*. 

3  Ml  ' 
107 


136',x2 

.51% 

138x2’;; 


6  60 
5  93 
7  04 
10  00 
b  54 


do  pref...  , 

Ster  ( ’oal . 

I  I  'rook  n.  pref. . 
'  Trf  ( •  IX  pref 

'rijekett . 

,  :  Twin  City  ,,, 

;  '  di»  pref.  . . 
i  M'.  C  Kir... 

'  \Mn.  Elec _ 

j  do  pref,.. 


('onaoHdated  Gas  ■ 
Continental  ("Rn. 
(‘orn  Products 
Crucible  Steel 
('uba  C ane  Sugar 
('olumhia  Gas. 
Endieolt  .1  .  . 

Erie  Railroad 
Famous  Players 
(ieneiat  Electric 
General  Motora. 
(i04»drirh 

Gr(>at  Northern  pref. 
(yreat  Northern  Ore.. 
Gulf  States  Steel  . 
Inspiration  C(*pper.  , 
Internal.  Harv.  N.J 
Internat.  Nickel 
Int.  Mere.  Marine 
Do.,  pref 


29% 

64 


•32 

108% 

25% 


Banks 

^'omnier 

i  'ondnhi 


I  IhI.  . 


7  25 
6  59 


91 

149‘tjx2  6  69 
62’-^  4  80 

170x2 ’2  588 

115*4x1%'  6  Oo 


100’ 

102' 

102' 


Irnpe 

MoInoiim . 

Moni  re.n  I . 

Nova  Btfitia. . 

Uo\ « I . 

Standard . 

Toronto . 

Union . 

I.imns.  etc. 

(’an.  Land . 

Can  IVini . 

li.  Prov . 

2tr/;  pref.. 


1  50  I  11  A.  Er 


.  45 


•  ‘JOCe  prof- , 

ftank . 

;  Nctlonal  Trunt.. 

!  Ont.  I,o«ii . 

R.  Esta!»* . 


N.  Y.  Cotton  Exchante  Pricet. 

Furnished  by  Jenks,  Gwynn.  t  Co. 

Opon.  High  Low  Closing 

January .  2440  2444  2413  2416  td*. 

Marrh .  2485  2483  2445  2460-54 

May  .  2514  2616  24T8  2488  86 

July  .  .  2520  2  52-5  2451  2497  tdg. 

October .  2487  2488  2103  2412-13 

Spot  Cotton , . .  2465  down  25. 


cnt.. 


6  25  I 

7  f..  Trust... 

-  *  |T.  Mort . 

6  65  Bonds. 

;  IFll  Tilo... 
Canada  tfr.’ad. 
Panda  Cem 
Horn.  Can..  . 

I  'nm.  I  roll  .  . . 

Penmans . 

Port.)  K  n... 
I'ro\.  om.. 

rtio  Jan . 

Sao  Paulo... 
Stl  C  or  C-.. 


!  Intfrnai.  Paper  .... 

."o’  1 

:'.6»4 

1  Kelly  Spriiigfipltl  .  . . 

IM 

1  <  % 

1  Kcniirrolt  (.op|M-i  . 

06’  n 

14’high  Vll4*y 

78% 

Maxwell  Motors.  ... 

82*. 

Minmi  Copper  ... 

231: 

23% 

M.  .St.  r.  S.  S  M.  . 

IH 

Miwouri  K.  and  T. 

28', 

2G’-! 

Mimouri  Pariflr 

31% 

80*4 

National  Enamel 

33 

32 

National  l^'ad. 

IGI  »  / 

1.79»4 

Nevada  ('onnol  (  op.. 

15% 

lb 

Now  Haven  ...... 

30*  t 

80 '1 

Northern  Pacific  .  , 

70  *, 

69*1 

Pan.  Amer.  FVtrol  .. 

68*4 

627, 

Pennsylvania  H.  U... 

4H 

17'>4 

Prrr  Marquette . 

6« 

6b 

Punta  Sugar  ....  . 

.39% 

40% 

Pi<!*rre  .\rrow . 

15 

14 

F’rerscd  Steel  (^ar  .  . . 

59*4 

r»9»4 

Rav  Con.  CopfKjr  . .  . 

17 

invj 

Riading 

7n^i 

73 

Uepublic  Iron  A  S 

.78 

61% 

Royal  Dutch 

'.0'.. 

St.  IaiuIji  &  S.  h 

62 

61  Va 

Sinclair  Consolidated. 

lb’2 

ShieA  Sheffield  , . 

83'. 

82 

Southern  Pacihe . 

10.8 

lot  1 J 

.Southern  Railway..  .. 

78  *» 

78', 

Do.,  pref  . 

85 

84 

Stromberg  Cr . 

60 

Studebakcr  . 

45'  A 

It', 

Tenn«HPc  Copper. . . 

8*4 

Texas!  Oil . 

43 

42*  A 

Texas  Pacitii-.  .  . 

45*m 

44*, 

Tobacco  Prod  Co .  . 

71  >4 

72  >i 

Union  Pacific 

149W 

148% 

U.  S.  Induat.  Alcohol. 

84% 

84*4 

li.  S.  Rubber . 

U.  S.  Steel  . 

Ho.,  pref . 

Utah  C upper . 

Vanadium . 

Weslinghouse  .... 

White  Motor . 

Willya-Overland  ... 
Wilson  Packing  Co 
Worlhingtun  Pump 


40', 

119'. 

122 


«?4 


111, 

nSLa 

122.', 


/ 
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THE  FINANCIAL  TIMES,  MONTREAL.  JANUARY  2,  1925. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITLTUi,  ETC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC 


169  UNION  AVENUE 


-  TELEPHONE  PLATEAU  621b 


Canadian  Stock  Market  Averages. 


MOVEMENTS  OF  THE  WEEK. 


Stocks 
30  Active . 
10  Pref.. 

I  5  Comm. 

5  Utility  . 


High 

1924 

.  I  10.08  Dec.  30 
.  103.29  Dec.  23 
.101.76  Dec.  23 
158.06  Oct.  8 


Low 

1924 

101.74  May 
95.10  lul.  12 
89.61  May 
1 40.83  April 


Week 
Dec.  30  Change 
1  10.08 


103.19 

101.76 

148.82 


In  In  I 'TOK  I'NEV  KNNRSS  of  the  f  rend 
'  !  -I  of  the  niarkot  this  week  is 


A.  J.  PATTISON,  Jr..  &  CO. 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 

Government,  Municipal,  Corporation 
Securities 
272  Bay  Street,  Tc  -ito 


lOletn: 


5»M-36ai 

4417-441S 

.'{878-3031 


1 

YEARLY 

AVERAGES. 

1 

10  Preferred 

1 5  Common 

6  Utility 

Average 

Vear 

Stocks 

Stocks 

Stocks , 

30  Stocks 

:  1514 . 

SO. .87 

50  21 

137.32 

74.96 

, 1915 . 

,83 . 02 

57.61 

147.22 

80.97 

1 1516 . 

83.61 

66.40 

114  90 

85.35 

1917 . 

,80 . 85 

62  31 

130  87 

79.92 

1518 . 

79.88 

65  25 

124.63 

80. 19 

1519 . 

93.48 

86.63 

12:1.43 

95  05 

1920 . 

. .  95  46 

9.1 . 4 1 

111.85 

95  50 

1921 . 

83.71 

71  .62 

106.58 

83.21 

1922 . 

90  45 

81.92 

123  54 

91.53 

1923 . 

95  58 

92,37 

129.88 

99  69 

1  1924  (1st  half).  .  . 

98  49 

92.75 

143.74 

103.16 

MONTHLY  AVERAGES. 


0.10  j  evidenced  by  The  Financial  'I'iiuesj 
r2.31  Canadian  .Stock  .Market  Averages.  i 
-1.30  Although  the  average  for  the  30 
I  active  stocks  shows  a  gain  for  the  j 
!  week  of  .40  at  110.08.  a  new  high  for  . 

Average  for  i  ‘"L 

I  advance  in  the  average  for  the  15  i 
I  coirimon  stocks  w  hich  show  a  gain  I 
for  the  week  of  .31  at  101.76.  I 

!  'I'he  10  preferred  stock.s  reacted  .10 
j  to  103.1!)  and  the  5  public  utilities 
1.30  to  148.83. 

Ft  is  interesting  to  note  that  the 
'average  for  4hc  15  common  .stock.s  is 
i  within  1.43  of  that  for  the  10  pre- 
I  ferred  stocks,  wherca.s,  in  November. 

I  there  was  a  spread  of  over  ,4  point.s 
between  the  two  groups. 


!^"ews  of  the  Week 
Relating  to  -  -  - 


SECURITIES 


t  oiisolidilfeil  Milling  &  Snielliiig  i  ainouiiiod  lo  $357.1:1.5.  a  dec 

t  o.  of  I  aiiiidii  i.s  shipping  consider- !  $15,301  irom  October.  1023. 

able  (|iiaiitilics  of  lead  and  zinc  con  |  iledilction  of  $18.5.583  for  ojicratin 


centrales  to  Kiiropi’.  Itecaiise  of  in 
adonoafe  local  facilities  for  .smelling 
and  refining.  This  temporary  con¬ 
dition  will  he  r<  nieflied  by  the  cn - 
largenicnl  of  tlic  Trail,  Ifritisli  I'ol- 
iirnbia.  jdant— thi'  lead  rcfiner.c  from 
170  to  30o  tons  dail.'.  (apaclly,  amt 
the  zinc  refinery  from  I  on  lo  1,50 
tons.  In  (oniH'ctjon  with  the  corre¬ 
sponding  extension  of  ilie  .■silver  re¬ 
finery  a  plant  is  tiring  installed  lo 
make  a  l•onlme^cial  riMOvery  of  anti¬ 
mony. 


ttrilisli  iMiipirc  SleiM  t'lirpiiratinii. 
t.iiiiited:  I'cial  mining  .generally 

throughout  llic  iirovimi'S  showed  a 
decline  in  lo^i.  j'he  slack  turn's  of 
l!'3.'!  were  rellecled  t h rouglioiit  tin' 
rnti'c  year  ot  I '131  and  the  total 
oiilput  from  the  coal  mines  of  the 
<  orpoiat ion  fell  off  about  a  miUion 
Ions  in  coniparis-.on  witli  I!I33.  TTie 
rsiim.iird  ontpnt  of  the  Hritisli  Ihii- 
idrs  .gieel  ( '(;r|>oration  collie  ric.;  foi' 
l!)3f  is  1.7. SI 
psiicd  willi 
!.13  !.  T'hc  i.iominioii  I'oal  (  'ompaiiy 
produced  3,3!in,0(Mi  uin:--  During  1031 
llie  mines  ol  I  be  1 ’orportition  have 
worked  on  stiort  lime  since  the 
month  of  .May 


■xpemses.  .$i:i.7:)3  for  la.vcs.  and  $!•.- 
:'ri7  for  dcprccaalion  net  earnings  for 
Urn  month  were  .$11,833.  .‘.how  ing  an 
increasi  over  the  saim'  month  last 
year  ol  .$3,.53n  T  he  amount  e.xpendcd 
upon  improvcriients  to  street  railway 
property  for  I  he  monili  wa.s  $32,335. 
a  decrease  of  $S,!»3.5  fioin  October  of 
la.st  yi'ar 


MriiziFitii  Tniclioii,  l.ighl  A  I’ower 
f  iiii7;giii.v,  l/iinifed:  Gros.s  earnings 
Irom  oiicralioiis  for  the  inonlli  of  No- 
vciiiber  ainonnted  to  .$3..5l6,n3!).whicl‘ 
i.^-  less  Ih.in  Ocloh'-r,  Init  in  e.xccs.s  of 
any  previous  inontii  i|ii:‘  year.  TTie 
Novi  inlier  total  '■xci.i.ds  llial  of  the 
correspoiiding  rnoiitli  of  last  .vear  by 
$5(;5..57e.  Operating  i  .xpensi'.s  stood 
at  .'s  .3n. 31111,  witieli  is  an  inereasc^  of 
.$37'?.  I  IT  over  N’ov  f'niber.  1523.  Net 
earnings  amomitod  to  $i. 115,825,  a 
giiin  of  .$2:12,1.57  over  .November.  i:t23. 

TTie  aggrigale  eainings  from  .laim- 
Jiry  I  anionnted  to  .$21.‘1!i3.152  gro.s;, 
h'i  .‘Tiorl  tons,  as  com-l;,,,,!  ,$  |:5.235.5.f2  net.  increases  of  $2 
-2.5.<iiMi  sinii  l  tons  Im' ]  273,7 U!  ami  .Sl.in.fnni;  respect ivcl.v 

Irom  the  eorre.sponding  II  monitis  of  I'cii. 
last  year.  !  Feii. 

Fell, 

U  iiinipcg  Electric  I  iinipaii.c,  I, imii-  i}lar. 
led:  According  lo  advices  from  Win 
I  nipeg.  it  has  lieen  sugges-ted  that  .5 
[special  street  raiivvtiy  nimmillee  of 
council  be  appoinled  at  the  inmigtir 
<5l  meeting  lo  lie  belli  .Ian.  6  to  go 
into  tile  iiucsiion  of  lakilig  over  tile 
t  raction  sysfein  and  lo  inv  c:  ligal '' 
fiicts  and  figures  in  connection  with 
till'  laihvay.  Tbe  council  has  I.Tkeu 
Otis  Jicfion.  anliiipating  lliat  the' 


1  t9n 

10  Preferred 

1 6  Common 

5  Utility 

Average  for 

'  Month 

Stocks 

.Stocks 

.^tneks 

30  Stocks 

January . 

....  .84  01 

66 . 9.8 

114  28 

80.47 

fVhruary . 

_  84.04 

69.12 

115  06 

.81  75 

i  March . 

85.51 

73.67 

115  95 

84.66 

April . 

_  87.61 

79.1,8 

117.18 

88.32 

'  May . 

_  .89,98 

81.59 

121  20 

91.04 

June . 

_  90 . 24 

83.45 

122  45 

92  21 

.July . 

_  91.40 

.83 . 89 

12,'!  50 

93  00 

August  . 

....  92.71 

97  55 

1 27 . 30 

92 .  S3 

:  September . 

_  9:: .  3:i 

,88.05 

127.42 

96  H7 

1  October . 

....  'M .  08 

.89 . 26 

1 

97 .  OS 

‘  November . 

_  95  15 

88 . 93 

124.64 

96.96  i 

December . 

_  96.30 

90,75 

125.15 

98  40 

l!  1923 

10  Preferred 

15  Common 

5  Utility 

.Average  for 

Month 

Storks 

Stocks 

Stocks 

30  Stocks 

■faiiuary  . 

_  94  11 

92  94 

124  79 

98  63 

February . 

_  55 . 03 

96.17 

126  21 

100.80 

March . 

_  56  71 

99  68 

135  05 

103.70 

April . 

_  56  85 

98.92 

130  76 

103, 87 

,  Mtty . 

_  96.13 

96  71 

1.31  59 

102  33 

! June . 

_  56 . 38 

92  41 

1 .32 . 23 

100.37  ! 

Julv . 

. .  . .  55 . 61 

87.91 

12"  60 

97 . 2:! 

August . 

_  56 . 00 

87 . 96 

125  41 

:)7.55  1 

September . . 

. ...  55  .55 

90  IS 

l.'G  ,71 

98 . 90  I 

October  ... 

. .  ..  94  22 

88.16 

l'!2  48 

97  56 

November . 

_  95.00 

•  ,87.78 

131  24 

97 . 9!!  ! 

'  December  . 

_  95  3.8 

89  45 

136.57 

99.28  i 

1924 

10  Preferred 

15  Common 

5  I'tility 

Average  [ 

Month . 

. . . ,  Stocks 

Stocks 

Storks 

for  30  Stocks  j 

January  . 

96 .  :!5 

93.73 

Ml  92 

102.63  i 

j  E'ebruary . 

98.34 

95 . 26 

DM  17 

104.27  ! 

'  March . 

, .  . .  99  :?!) 

95,93 

M2  5:! 

10485  1 

.April . 

99  55 

9 1 . 86 

140.83 

102.68 

May . 

98.40 

89.61 

M  l  85 

101.74 

June  . 

98.90 

50.08 

M5  IT 

102.87  * 

July . 

98.60 

91,38 

149  94 

10,1.56  1 

Aiigusl . 

lOl  01 

94  55 

1,32  10 

106.04  ; 

.September . 

101  87 

95  52 

L52  GO 

’  107  14  1 

October 

lO'i  :'T 

95  71 

l  -jO  51 

107  67 

November  .  . 

101. ‘14 

97 . 5:J 

1 .30  62 

I0S.60  1 

WEEKLY  AVERAGES. 


Ian. 

;  .Ian. 
.Ian. 
.Ian. 
.Ian. 
Fein 


Hi 

33 
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1  iiuailiiin  Ilesleru  Valiiriil  (uis, 
Uighl,  Ileal  tiiiil  rtrwer  <Tiiu|iaii.« : 

Total  income  ol  I  lie  conipan.v  for  Hie 
fiscal  .visar  ended  September  3lt 
amoiinlid  to  $5,51.735  as  compared 
with  $0011.33!)  for  I  lie  yi  ;ir  endeii  Si  p- 
t<  niher  3ii.  1023.  Kxiienses.  includ¬ 
ing  depreciation,  were  iiimTi  lower 
at  $030,358  as  iigainsf  $  1,21 .5.80r,, 
h'aving  a  surplus  for  the  .vein-  ol  .$12,- 
377  its  compared  with  a  defil  of  $.'11.5,- 
■167. 

ISrilish  Empire  .Slet'l  ror|i<iriili*iih 
l.iiiiiled:  Shipments  of  ore  lo  <!cr- 
iiiaiiy  hy  ilie  ( 'orpor.ition  this  year 
will  total  in  round  figures  Soii.ooi) 
tons,  or  .almost  seventy  Huinsand 
tons  more  than  was  the  (|Uanlity 
shipped  in  1023.  In  i:)23.  <if  i'ourse. 
the  shipments'  wertv  consideriitily 
smaller  tlian  in  the-  iireceding  yetir 
heciiuse  of  the  rlisturbed  eondition.s 
in  the  Hiilir  district,  .and  in  connec¬ 
tion  with  tile  affiiirs  in  Hial  disiriil. 
Of  this  .vear’s  consigiiim'iil  lo  (ier- 
niany,  764.000  tons  have  already  lieeii 
sliipped  from  the  Walmiiii  piers, 

(TiiiMiriiliiieil  Milling  A  Smelting 
I'll.  <if  I'iiiiadii,  l.imileil:  In  iuldition 
to  the  usual  heavy  shipments  of  leiid 
and  zine  (oixTiilr.'iles  whiv'li  are  tir¬ 
ing  made  from  the  Sullivan  Mine  lo 
the  T’rail  Smelter  and  10,000  or  1.5. 
000  tons  of  zine  eoneentniles  sliipiK'd 
lo  Viineouver  lor  wati'r  lr:ins]ioiT  to 
Antwiuii,  llelginiii.  eoneent  1  ;ites  are 
iilso  going  east  to  a  new  nmrkel,  lo 
the  smeller  of  the  Alitieouda  Copper 
I'oniptiny,  at  Hltick  Fagle.  Monlaua. 
The  sliipnienis  are  going  hy  way  of 
the  <  row's  Nest  :iml  1  Oiitls,  Alherla. 


Mar,  13 
Mar.  I!t 
Mar.  36 
.•Apr.  3 
Apr.  f 
.A|ir.  16 
,\lir.  3:? 
.Apr.  30 
Mav 
May 


(liiestion  <if  tilking  over  Hie  street  ! 
railwa.v  will  iiei-ome  :i  live  issue  in 
1535.  No  itifcii  inalioi)  is  :iv;iii:ilile 
.vet  on  Hie  exai‘1  policy  lo  bo  adopled 
by  Hie  eoimeil  for  the  coming  yetii 


May  31 
May  3S 
•June  4 
•June  1  I 


10  rreferred 
Stocks 
!i5,08 
:i5.4!l 

55  !i7 
:t6  (16 

56  70 

57  45 
57.78 
57.31 
57 . 73 
58.  is 
!t8  45 
!i!i .  ZO 
5  .8  73 
!»7  54 
55  !)3 
5!)  41 
58,  !M 

!l.8  .88 

58  70 
58  16 
!)S  Ol 
58.;i3 
5  8,. 55 
:i8  0! 


1 5  Common 
Stocks 

50  56 

51  46 

53  36 
5.T .  37 

55  1.8 

!)5 , 43 
55  4 1 

54  64 
54 . 83 
55,33 
55 . 3$ 

54  5,8 
!I6  31 
54  .58 
!i:?  ‘33 
53  O' 

51  55 
.85  73 
85  81 
,8!t  85 
85.51 
50.41 
50  07 
85. 61; 


5  I  tilily 
Sleck.s 
138  07 
140  7!( 

140  13 

141  46 
145  l:? 

I  4  4 , 4 1 
Ill  38 
ill  83 
111. 83 

14:1.00 

I  12  06 
143  73 
I  13.31 
141  ,83 
Ml  77 
140  67 

140  64 
I  to  67 

141  .17 
148  00 
147  00 
147  70 
147.01 
150  16 


30  Slocks 
55  55 
101  03 

101  5:1 

103  3.8 

104  01 
104  26 
104  36 

103  40 
103.62 

104  17 
104  15 
104  34 
1 04  80 
103  .57 
103  55 

102  55 

102  2:4 
101  26 

101  ,3.8 

102  .  :J3 
102  05 
1 02  55 
102  35 
102.52 


AS  THE7  END  OF  1524  comes! 
around,  one-  is  naturally  inclined  to| 
look  around  and  take  stock.  lOlse-' 
where  in  these'  page.8  there  is  pres¬ 
ented  an  article  and  table  showing , 
the  net  position  of  the  Canadian, 
stock  market  at  the  end  of  this  year  [ 

I  as  contrasted  witti  the  beginning.  ! 

It  will  be  seen  from  this  tabulation; 

:  as  well  as  from  a  f-onsideration  of ; 
The  ITnaneial  Times’  stock  market, 
averages  that  the  price  list  at  the  ■ 

1  end  of  the  year  represents  a  consider- 1 
able  appreciation.  In  other  words,  1 
the  general  market  iias  advanced ; 
quite  .sharply  over  its  .January  J , 
level. 

*  •  •  ! 

WHAT  OF  1523  7  TS  a  question  now  | 
quite  commonly  asked.  This,  ofi 
course.  Is  difficult  to  predict.  How¬ 
ever,  developments  of  the  past  few  ! 
months  seem  to  indicate  that  the 
business  and  commercial  .situation  i.s  1 
improving;  that  Canada's  outlook  is 
probably  somewhat  more  certiiin: 
than  it  was  twelve  months  ago,  and 
while  industrial  development  i.s  .still 
slow,  more  activity  seems  assured;' 
th.'it  the  west  is  making  progress,  on 
a  smaller  crop  but  very  much  better 
prices,  and  its  piireliasing  power  i.s 
expanding;  that  th<  country  needs  | 
population,  and  progress  in  tliisj 
direction  is  necessary.  VVliethcr  thc| 
latter  will  como  in  1525  cannot  be  1 
foretold.  I 

*  *  *  I 

MEIANTI MK.  WALL  STREET  is  on-  ' 
joying  what  appears  to  be  a  major 
advance.  It  i.s,  virtually,  taking  up 
'tile  slack.  I’os.slbilv.  ihg  Canuilian 
I  list  did  not  l:ig  a.s  much  a.s  did  New 
A'ork,  but  a  consideration  of  prices  | 

I  iind  yields  indicates  that  tlie  market 
I  here  is  not  out  of  line  witli  consistent 
I  investment  returns.  T  here  arc  rc- 
'  inulning  a  number  of  points  in  the 
li.st  where  iidvaneing  prices  can  be 
I  looked  for  and  would  seem  justified. 

I  The  tenor  of  the  argument  fiivor.s, 
'an  improving  stock  market.  j 

i  ♦  *  ,  I 


McDougall  &  Cowaos 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N  B.  QLTBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 

Direct  Private  Wire  to  ail  Branches  and  New  York 


7% 


We  own  and  offer 

Seaman  Kent  Company,  Limited 

First  Mortgage  20- Year  Sinking  Fund  Gold 
Bonds  at  100  and  accrued  interest  to  yield  7',c. 

Tiiis  (.'onipany.  twenty-five  years  establi.-hed.  i.s  the 
large.st  produeer  of  hardwood  flooring  in  th<>  tJriti.sii 
Empire.  .  Karning.s  foi  Hie  past  five  years  .available  for 
•<ond  interest  .'ind  depreeiation,  have  averaged  S125,!'31. 
This  IS  over  f.air  limes  Hie  annual  interest  requirements 
on  this  bond  issue. 

Full  tJcscriplirc  circular  on  rcqucfl. 

JOHNSTON  -''WARS 

171  St.  James  Street,  Montreal 

Mciiilter*:  .vioiilrrnl  Exchunitr  iinil  'I'oronto  htovk  i;T<-liunne. 


WATT  &  WATT 

MEMOERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


6  JORDAN  STREET 


TORONTO 


THROEGHOUT  T  HE  FAST  YEAR 


Playing  Even 

in  the  Market 


The  ''a.siest  way  in  which  lo  kisi 
Old  ill  Hi('  slock  m.n  kol  i.s  to  argiK 
agtiiiist  it.  If  ever  you  think  yii 
iire  rigid,  aiiii  the  market  i.s  wi'ou; 
you  iidgld  a.s  well  ckise  out  \our  tu 


gill  clerk  will  do  it  loi'  voil. 


.Manj  leadeiK  will  pi'olialilj 
light  here,  lieeaii.se  w ('  litive  .said 
tioHiiiig  original,  iiistriietive,  or  even 
hiiinoi oii.s.  If  you  rlo  willll  lo  heai 

the  iruHi.  lti('  kind  Hiat  liuils.  just 
omit  Hie  rest  ol  this  eoluiun.  . 


/  June  25 . 

_  VLS.SO 

i  1 

S9 . 

149  52 

102  T<> 

July  2 . 

_  9,8.34 

89.74 

149.34 

102  53 

•hilv  9  . 

_  98.5,3 

91.20 

150  1 1 

103  16 

July  16 . 

....  98  74 

9 1 . 56 

149  73 

103  65 

July  23  . 

.  .  .  .  !)8.8S 

92 . 04 

149.,S4 

103  95 

,luly  30  . 

....  98  57 

91.83 

149.84 

1 03  8S 

•Nog,  G . 

....  5541 

54  03 

150  12 

105  22 

Aug.  13 . 

....  95  iiT: 

53  74 

151 .70 

1 05  37 

Aug.  ‘20  .... 

_  100  88 

!t5  10 

15:1. 16 

106  70 

Aug.  27 . 

_  101.  ;?7 

!(5  IT. 

153  i:j 

107  02 

Sept.  :i . 

.. ..  101  64 

55  (is 

152.14 

1 07 . 07 

Sept,  to . 

_  101.80 

55.34 

152.35 

1 06 . 99 

Sept.  17  . 

Sept.  21  . 

_  101.57 

55  45 

152.03 

1 07  06 

_  102.17 

:»5  46 

163  29 

1 07 . 29 

Oct.  1 . 

_  101,5:. 

55  57 

154.61 

107  59 

Oet.  .8 . 

_  101  4s 

55 . 80 

1 58 . 06 

108  06 

Oet.  15 . 

_  100  <10 

55  4 1 

1 5(i .  66 

107  45 

Oct.  22 . 

_  100.71 

55  68 

166,82 

107  57 

Oct.  29 . 

.  .  .  .  100  4!* 

55  86 

156  35 

107  49 

Nov.  5  . 

_  100  75 

56  68 

157  50 

10,8  17 

Nov.  12 . 

-  101  .‘!6 

57.17 

157,71 

108  66 

Nov.  1!' . 

-  101  45 

5T.:!I 

155.85 

1(18.47 

Nov.  2() . 

.  .  .  .  102  15 

58  74 

157.13 

1 09  62 

Dee.  3 . 

_  101,56 

55.  14 

1 52 , 52 

1 05  1  :i 

Dee.  10 . 

_  J02.7!l 

55.80 

149.01 

1 09  00 

Dee.  17 . 

....  103,01 

100.  12 

150.05 

109.40 

Dee.  23 . 

_  103.25 

100.  15 

150. 12 

109.68 

'  Dee.  30 . 

_  103.15 

101.76 

148.82 

110.  OS 

the  general  public  has  been  decidedly  i 
‘‘out"  of  Hie  market  here.  At  only  one  1 
I  oi'  two  times  lias  piihlic  buyin.g  011 
j  generous  scale  tieen  nolictible,  and 
I  then  not  for  any  length  of  time.  I 
I  To  he  sure,  tlie  public  is  alway.s. 

I  with  the  market,  liiit  not  in  numbers. 

I  Di.strlbution  of  stocks  during  the  past ! 

I  year  has  been  nariow.  The  same  | 
I  people  have,  to  a  certain  extent,: 
traded  in  the  market.  Storks  have  I 
i  not  actually,  and  in  Hie  liroad  .sen.se,  | 

:  passed  from  one  strong  group  to 
:  anotlier  weaker  and  less  experienced  , 
one,  or  vice  versa.  Tlierefore,  there  1 
i  yet  remains  to  come  a  iiiiirkel  whieli ' 

I  will  attract  sound  piiblii'  parlicipa-' 
lion,  apart  from  the  usual  invesfiiient  j 
i  interest  whicli  is  nearly  always 
I  cxistuuce. 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


I  out  all  hut  11  1-3  points  of  the  rise. 

I  *  ^ 

I  OTHER  .MUVEMENT.S  WERE 
I  more  spectacular  from  tlie  actual  net 
I  change  point  of  view.  Ogilvie.  for 
.  instance  rose  a.  clear  55  points;  Good- 
A  MAoi-Ti'i'  .‘I'/ir.  -rtii'  01  01  I  "dis  pref.  16  1-4  (including  arrears 

i  Mh.v  r  hJ  in  =  '‘'or«nto  Rails  31  1-4; 

IS  a  pos.s  bility  of  the  cou.ing  .vear.  J  ,  .. 

Power  18  1-2;  Smel¬ 
lers  15;  Lak('  of  the  Woods  and 
Tramways  17;  .Asbestos  pref.  16  1-2, 
and  so  on  down  to  the  lesser  net  ad¬ 
vances. 


year's  lowest — and  closed  around  I  fils  before  the  holidays,  and  tjeetbe 
153  1-3.  In  spile  of  ilie  wonderful  46  funds  for  other  pniposes.  Howrever, 
point  advance,  the  later  decline  wiped  ]  It  is  more  than  likely  that  the  holi¬ 
days  had  little  to  do  with  the  reces¬ 
sions,  and  that  most  of  the  selling 
was  due  to  the  advices  which  went 
out  from  many  houses  tu  look  for  a 
reaction. 


I  in  the  general  list,  and  the  creation  1 
:  of  an  altogether  "new”  interest  in 
.  the  market  itself.  Such  a  develop-  | 
nient  would  d.)  much  to  hearten  senti¬ 
ment  ami  create  a  verve  to  trading  ; 
i  which  ha.s  been  lacking  for  a  long  ' 

,  time  past.  ^  |  in  Detroit  I'nili'd;  35  1-2  in  Howard 

Siiiitli  Papi'i-  common;  35  3-S  in  B.  E 


A.  J.  FERGUSON 
HAS  RETIRED 

.Announeenient  is  made  hy  Han- 


II  a  mail  buys  some  .shares  ef 
stock,  and  Hiet'  ,co  down  instead  of 
up.  as  they  sometimes  do.  hi'  will 
not  admit  that  his  tiuirkel  .iudgiiH'iii 
'I'liat  sinelti'i'  interests  in  Swansea,  |  Pa'liug  eousidetiilily  lielow  .230. 

England,  are  anxious  lo  secure  lar,ge  {)„  the  ,0111  rtiry  lu'  considers  himself 
shipnienls  of  Briti.sh  Goluinhia  ores,  '  ,  orreet  in  principle,  hut  just  a  little 
is  the  statement  ol  .1.  .41.  .Met, ill  ol  Ihe  out  of  .step  as  to  Iiuk'.  ile  simpl.v  ' 

Hritisli  Columhia  Export  < 'ompiiiiy.  ’  bought  either  too  late  or  too  soon.  b:is  the  skin  of  a  rhinoceros.  He 

III'  is  ti'iii|iorarily  peeveil  with  him-  -simpl.t  will  not  believe  that  Ills  jiidg- 
si  It  for  buying  at  an  inopportune  iiieiil  is  at  fault.  You  can  lecture 


It  Khould  be  borne  In  mind  thnt  ntork  mnrkrt  nvernges  form  n  nonnd 


S  P  E  A  K  I  .NO  rOMPARATIVELV, 
however,  if  must  be  adiiiittod  Hiat  Ilie 
Canadian  list,  as  concerns  turnover 
volume,  ha.s  expanded  considerably  in 
the  past  few  years.  This  has  lieen 
through  additions  to  the  list  as  well  i 
as  a  more  general  interest  being: 
taken  in  tlie  market  as  ti  whole,  due 
lo  growth  of  population  and  greater  j 
I  appreciation  of  investment  and  spe- 


Steel  1st  pref.;  31  3-4  in  St.  Maurice 
Paper;  31  1-2  111  Howard  Smith  Pref.; 
and  some  other  .''iiialler  losses. 

^  ^  ^ 

THE  DEt  ISiON  TO  PLACE  the 
new  Ogilvie  Flour  shares  on  a  5  per 
ceil,  dividend  basis  im'ans  that  share¬ 
holders  will  receive  Hie  equivalent  of 
15  per  cent,  on  the  old  stork  an  ad- 
vanre  of  3  per  cent,  in  Ihe  regular 


trend  indieiitor.  Actual  averngeii  of  to-dny,  hon  ever,  ahould  not  be  compared  opportllllltU's  pn  S(  nted  ,i)..( 11,111  j„,|  nr  cijurse  it  is  IIOIJU 

directly  with  rigiires  aeverol  jenra  bncU,  an  dividend  ehungen  nnd  blither  |  the  Stock  exchange.  lit  1  11  1  ii,„  *i,..,  in 

enrnlngH.  the  result  of  brotidenlnK  scope  nnd  biisinens  swinics,  bore  had  mneb  '  «  .f  .•s  lai'ly  helieted  Oil  the  otieel.  tlial  in 

to  do  with  prire  movements.  IlearlnR  this  in  mind.  It  i.s  well,  therefore,  to  ‘  deciding  UpOtl  a  dividend  of  $1.25  per 

consider  the  conserutlve  progress  or  rctrogre.ssloB  of  the  figures  from  year  THE  EXPA.NSION  REFERRED  1f*lni,;,|-p  on  the  new  llO-par  shares,  the 

_ _  j  above,  liowever,  lias  not  been  as  rapid  '  (Jirectors  have  left  their  way  clear  to 

as  many  would  expect.  Imt  fair  for  ,)eoi.„.c  bonuses  and  extra  payments 


to  year*  - 


wlio  states  Hiat  arrangi'tiicnls  have 
hern  made  with  a  dozen  Ifrilislt  Col- 
iiinhia  properties  lo  begin  sliipnieuts 
ill  the  spring. 


Hritisli  Kiiipire  Meel  <  (ii|M<rnliiiM, 
l.'iiDifed:  .\(i.  X  blast  furnace  of  the 
comiiiin.v  has  been  blown  in  and  is 
again  jirodueing  pig  iron,  aeeording 
to  a  report  from  Sydney.  Alfhough 
this  will  not  mean  any  great  iiierease 
in  employment,  ii  is  rt 
marking  Hie  turn  of  Hit' 
extreiiu'  depression  to  belter  limes  in 
the  steel  hiisiiiess  of  the  east.  The 
hlooniing  mill  of  the  ( 'or|inr:iiion  is 
working  sleadil>.  turning  out  sloek 
for  imnieditite  reqiiireineiits  of  Hie 
plant.  Open  hetirth  steel  is  also  he- 
ing  made  in  small  quantities.  The 
S.S.  Trebartha  is  loading  a  part  car¬ 
go  of  Ueseo  .steel  wire  and  merehani 
bars  for  New  Zealand.  'I'he  signifi¬ 
cant  thing  aliout  this  shipnu'iit  is 
that  the  orders  were  obtained  liy  the 
.Nova  Scotia  mills  iigaiiist  Hie  eoin- 
petllion  of  steel  plants  the  world 
over. 


time.  His  pnii'liase  sliows  him  a 
loss,  it  is  true,  hut  what  of  Hiat'.’  The 
mai  ket  will  < ome  back. 

¥  If 

Alter  a  while  Hie  mat  ket  goes  a' 
little  lower,  and  our  hero  nuikes  up 
hi:,  mind  lluit  lie  must  heglii  to  work 
himsell  out  of  a  hole,  which  liy  Ihe 

irdi'd  as  . .  "I  ilie  ntost  popular  oc- 

iide  Irom  '  upatiolis  of  tlu' ('.real  American  I’ee- 
'  pul.  He  liegim,  to  argue  witli  Hie  ^ 
iiuirkel,  and  discovers  Hiat  it  is  a 
liiistinu'  both  ex|ieiisive  and  u.seles.s. 
lie  avei'iiges  down  as  Hie  markc'l 
Keeiison  declining,  lieeause.  he  rea¬ 
sons,  it  i.s  only  a  question  of  time  un¬ 
til  his  .‘lock  must  ultimately  come 
hack  to  w  Ik'I'c  he  can  gel  out  even. 
Of  course  lie  must  he  captilde  of 
swinging  a  mean  tiankroll,  without 
which  no  mao  is  eligible  lo  associate 
nu'iiihership  in  the  Institute  of  In- 
vcK'ratc  Averagers. 

•T  T.  sv  ! 


liim  tw  enty-four  hours  every  dtiv.  tell¬ 
ing  him  that  thi'  market  is  rigliter 
ilia II  he  will  ever  ho  wrong,  and 
.vour  efforts  fall  on  ears  more  deaf 
than  the  avt‘rage  husband,  when  his 
wife  asks  liiiii  lo  make  good  her  de- 
fieil  two  days  before  Hie  Hrst  of  the 
moiiHi. 

»  »  V 

■Advice  in  a  lirokor's  offic'e  is  no 
diflerenf  from  adviet'  in  any  other 
office,  except  Iliat  in  any  place  hut  a 
broker's  office  the  tidvisor  may  he  en¬ 
tirely  riglit  some  of  the  lime,  or  par¬ 
tially  riglit  :ill  of  the  time. 


NEW  OGILVIE  ON 
$5  DIVIDEND  BASIS 


jUll  ot  that.  lieaving  "bumpor  yf'Jirs  gPoupi 

'aside,  and  taking  1506.  1513  and  1521  tppv  so  dosin'.  This  would  he  much 
as  years  of  comparisoii  one  finds  that  ^  the' sum.'  as  has  been  Ihe  ease  in  the 
'  ill  15011  the  average  number  ol  shares  ,  Shareholders,  knowing  Itow 


lie  looked  for  at  Ilie  e.id  of  the  year. 

II  will  lie  retnembero.l  tiial  for  Itisi 
.vetir  Hie  eoinpiiny  paid  li!  per  cent. 

iis  a  bonus,  making  Hie  10: al  divi'lemi  . _  _  _ _  ,  _ 

lor  the  .vear  35  per  cent.  Generous  |  'll  each  month  was  l(t6,310.  |  they  have  been  treated  in  this 


IViiiiiipeg  Kleclric  f 'oiii|iiiii,> 


\Vt  liave  searclied  with  infinite, 
painstaking  care,  and  thus  ftir  have 
.  -i  .  .  ciac’overed  no  pcmil  code,  law,  01 

Gros.s  eariiing.s  from  street  railw  ay  ,(,f.uiatioii  vvhieh  makes  it  a  crime. ;  sii  ires  for  each  one 
operations  for  the  iiionth  ol  Ocloher  puuishalile  by  every  kind  of  babeas  | 


•At  a  meeting  lu'lil  in  .Montreal  tliis 
week,  sliareholders  of  Ogilvie  Flour 
.Mills  Coniiiany,  Limited,  ratified  ‘the 
proposal  to  issue  new  iio-par-valiie 
eoniiiion  stock  on  the  basis  of  three 


oetion  lias  been 
ycar.s. 

I'he  old  Ogilvie  stock  is  jiresently 
selling  around  $370  a  sliare.  This 
indicates  a  price  of  slightly  lielow 
'•$125  per  shiirc  for  the  new  stock. 
Endoubiedly  this  level  is  in  discount 
of  a  sulistanlial  bonus  ptiyment,  and 
the  view  ha.s  already  lioen  expressed 
that  a  •$:5  bonus,  bringing  the  total 
di.slnirseiiient  to  the  equivalent  of  30 
per  cent,  on  the  old  shiires,  would 
not  he  surprising. 

.AiinouiicemenI  will  he  made 
shortly  liy  Hie  company  outlining  the 
Jeriiis  and  datesMinder  which  the  old 
stock  may  be  transferred  for  Ihe 
uevv.  ..Although  transfer  iiooks  have 
now  been  closed  except  for  Hie  new 
sluires,  it  is  believed  that  share- 


Hie  ''Ilie  ill  other  1513-  the  year  jireceding  the  war  ^  ^yi]|  jm  fjoiiht  he  quite  satis- 

— Ihe  average  h:id  risen  to  1611.581 1  with  their  new  basis, 
shares  a  n)i>ntli.  wliilo  foi' the  first,  *  v  iw 

eleven  months  of  1521  the  average 
was  215,017  shares  a  month. — and 


'  1524  was  a  notably  dull  year. 

In  1524  trading  volume  will  proba- 
I  blj'  be  500.000  sbares  ahead  of  1523. 
;  The  average  is  well  on  the  eonsev- 
vative  .side. 

*  ¥  ¥ 


Agiliiist  these  are  to  he  found  siieli 
net  declines  a.v  that  of  46  3-1  points  *■'  b'^g'i^on,  member.s  of  the 

■Montreal  Stock  Exchange,  that  A.  J. 
Ferguson  has  retired  from  Ihe  firm 
as  from  December  31,  1524.  Remain¬ 
ing  partners  arc  Edwin  Hanson, 
WHliain  Hanson.  F.  S.  Hanson  and 
.\.  M.  .Macaulay.  They  will  continue 
the  business  at  the  same  offices 
under  the  name  of  Hansons  Mar- 
aulay.  Retirement  of  Mr.  Ferguson 
severs  a  connection  extending  over 
the  past  twenty-seven  years. 

.Mr.  Ferguson  took  a  keen  intere.3t 
for  many  years  in  the  Detroit  Dnited 
Railway,  and  for  ;i  long  lime  was 
vice-president  of  the  company.  In 
retiring.  .Mr.  Fergu.son  is  .seeking  .n 
well-merited  rest  from  the  arduous 
life  of  a  Slock  Exchange  niembet 
and  company  official. 

'I’he  new  firm  will  continue  to  have 
the  advantage  of  the  advice  and  ex- 
perience  of  Edwin  Hanson  and  Wil¬ 
liam  Hanson,  as  well  as  of  the 
younger  nicmbers.  Charles  tl  Han 
sou,  who  has  been  closelv  assoriafed 


IT  IS  INTERESTING  to  note,  in 
eonneetion  with  the  Ogilvie  .simre 


(split,  which  was  confirmed  by  share-'  "'Hi  Mi.  kergusoii  for  a  iiuiiiber  ol 

yiars.  and  tilso  N.  II.  Maeuiilay,  who 
Tas  been  connected  with  the  or¬ 
ganization  for  some  time  p;ist. 


holders  at  this  wet'k’s  nu'eting.  that 
;  the  old  stock  has  worked  up  to 
'  around  370  ;i  share.  This  means  that 
the  new  5  per  cent,  stock  will  eoni! 
'on  the  market  slightly  below  125  per 
THE  .\10NTHI-Y  TOTALS  of  allure  !  if  f|,,,  proper  relationship  be- 


to  lake 
large  o 
pany. 


up 


)ickinson  and  Walbank 

(Members  Montreal  .SttH'k  Exchange) 

Jo  Account  too  small  to  receioe 
our  careful  attent'on 
52  ST.  JA-MES  ST.,  .MONTREAL 
.MAl.V  4QW 

T.  Keliy  Dickiii.'oa  .1.  4-  K.  VValljaiik 
VV.  MclAia  VValbjiik 


corpus,  lor  a.  person  to  refuse  to  iii- 
crea.se  his  commitments  when  the 
market  is  going  against  him.  Yet 
that  is  one  of  tlie  iiopular  habits  in 


with  a  debit  balance,  and  a  head 
ache. 


dulged  in  by  those  people  who  won- 1  5-  . 

der  w  hy  they  ulliinately  wind  op  |  share  dividend  hasi.s.  As  Ihe  present 

Ogilvie  slock  pays  12  per  cent, 
annual  dividends,  this  new  basis  will 
I  represent  an  improvement  of  3  per 
If  till)  average  trader  would  only  L.i^m  dividend  rale, 

go  on  the  pi'iuciple  that  his  original  |  m,.  Hosmer  intimated  that  it 

idea  might  he  wrong,  and  if  so,  not  j  would  eoiitinue  to  he  Hie  p'tvlicy  of 
to  make  >t  worse,  the  final  '’csuUs  j  the  company  to  declare  annual  bomiK 
would  not  be  so  disastrous.  But  bo  j  payments.  ;ind  that  one  .-lu  li  rould 


president  of  the  company,  told  the  .  P*"’'  cent,  lor  the  yeai  ended  30th  Sep- 
shareholders  that  a  dividend  of  $1.25  ”Herini  divi- 

coiild  he  expected  to  be  declared, 
payable  April  1.  1523.  This  would 


deiid  (.No.  61)  of  one  and  one-half 
per  cent,  for  the  current  year,  on  the 
ordinary  shares  of  the  Imperial  To- 


declared;  both  dividends  payable  on 
December  30th,  1524. 


;  Honed,  is 

given 

hereunder. 

for  com- 

‘  parison:- 

- 

1 

1906 

1913 

1924 

Jan. 

186.514 

174,138 

347,709 

Feb. 

229.545 

•205.174 

291,207 

.March 

1 13,556 

193,941 

•)  1  () 

April 

92,952 

186,536 

167,849 

;  -May. 

91,624 

116,070 

166,4t>G 

i  June. 

100,054 

170,198 

141,977 

:  July. 

30.069 

99,826 

137,687 

1  Aug. 

49,107 

285.980 

182,538 

1  Sept. 

80.978 

,  174,650 

16:»,732 

1  Oct. 

108,688 

131,450 

26!t.8!'0 

Nov. 

100.821 

115,017 

307,917  , 

Dec. 

90,168 

.lSU,Vb6 

. ; 

Total.  1 

274,516 

2.039,769 

2,409.191 ; 

Average. 

106.210 

169.981 

219,017 

I  LOOKING  AT 

THE  A'l-IAR  in  re- , 

rOMMITTEL  TO  STI  BY 

BL\MrH(i  RV.  M  TI'Ri;. 

Winnipeg.— A  special  Street  Rail 
ob.served  by  the  market,  w  niie  .sueii  :  coniniitteo  of  rouncH  will  ho 

a  price  may  seem  high  tog  a  a  per  •  .  j  .  ..  . 

cent,  .stock,  Ogilvie,  for  many  years  PPPom'ed  at  the  inaugural  meeting 


n  line  with  the  rest  oi  !  the  question  of  takini:  uv«  r  thr  trnr- 
It  is  the  .sanic  special  ,  system  and  lo  investigate  facts 
land  figures  in  eonneetion  wiHi  tlie 


referred  to  above 


166,466  vvhieh  have  had  so  much  mfluence  on  |  railwa.v.  Th°  Couneil'lias  taken  the 
Ogilvie  s  price  and  should,  accoi ding  I  anticipating  that  Hie  ques- 


io  do  so.  .At  the  same  time,  the  ini-j 
tial  appearance  ot  the  new  shares  on  [ 
the  stock  exchange  will  be  followed  j 
with  a  great  deal  of  interest. 

*  v  V- 

•  HOLIDAA'  PROFIT-T.AKI.NG  "  was 


way  will  hreoine  a  live  issue  in  152.5 
.No  information  is  avaiiable  yet  or 
the  exact  policy  to  he  adopted  by  the 
Gounctl  on  the  railway  purchase. 


(  A\ ADA  NORTHERN  190. 

IS.SI  E  OVKR.SFBS*  UIBMt 

It  was  iinnoiineed  this  week  that 


liOEKNKH  &  (  0.  MOVED. 

G.  Hoerner  isl-  Co 


trospeet,  one  is  impressed  with  one '  of  stocks  were  full  of  stop  order.s, 
I  or  two  especially  interesting  price  '  and  these  were  uncovered  on  the  set- 
'  movements  whieli  have  oeourred.  backs.  Those  who  took  profits  he- 
vinntrmi  in-  'Montreal  Power,  naturally,  takes  Hie  cause  of  the  holidays,  it  was  pointed 

It  opened  the  j  out.  did  so  because  stocks  sold  on 
18S,  fell  j  which  profits  had  aeeunuilated  and 
ibove  the  would  ho  able  to  withdraw  these  pro- 


vestniciU  house,  have  moved  their  of-  ,  Pbice  of  prominence.  It 
ficos  from  87  to  57  St.  Francis  Xavier  i  year  around  I  ^  _and  rose  to  18) 
street.  Montreal  I ‘o  Ho-only  4  points  abov 


some  of  the  selling  whieli  came  into 

the  Wall  Street  market,  hut  it  is  pro-  - 

huhic  that  the  bulk  of  the  reaction  Mbe  olfering  ot  $3.jO'i.OiiO  of  <  auada 

Power  Corjioration,  Limited.  7  per 
cent  cumulative  preiened  sloek  has 
been  heavily  ovtr-subseribed.  Orders 
were  received,  aeeorriiirg  to  a  lette:- 
issued  by  .Nesbitt.  Tlioiiison  A-  Com¬ 
pany.  Limited,  for  ajqiro.xiiuaiely 
$1,505,000  par  value  for  the  stock. 


